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xeen reduced by £15,000 to £79,000, Gévernaient 
securities at £102,977,700 are £,1,711,600 higher, w hile 
he balance at the Bank of E ngland shows a decline of 
£160,000 at £.5,667,600. 
~ ~s 

* * * * 









Revenue for the first week, ending October 7th, of 
the new quarter amounted to £ 8,027,983, towards 
which excess profits duty contributed 4, 3,120,000, pro- 
xerty and income-tax £:2,262,000, and Customs and 
Excise £1,705,000. Other receipts, among which were 


£39,777,000 for Treasury bills, £20,621 ,000 for the 
1ew 6 per cent. Exc hequer bonds, 4,391,000 for 5 per 
‘ent. Exchequer bonds, #,1,008,600 for War Ex- 


enditure certificates, and £,1,000,000 for War Savings 
‘ertificates, came to £,66,195,363. Expenditure during 
he same period was £,34,118,294, supply services 
taking £28, 150,000. Other issues included 
£,40,145,000 for Treasury bills paid off. The Govern- 
ment, therefore, spent during the week £34 millions (at 
the rate of nearly #5 million a day), raised £8 millions 
by taxation and borrowed the remaining £26 millions, 
‘eaving the Exchequer balances almost as they were. 


£,1,040,42 3,000. 
* ~ * * 
A marked feature of the foreign exchanges this week 
1as been the firmness in the Paris rate, which has not 
been allowed to rise much above 27f 8ic for several 
days, and as subscriptions to the new French loan on 
this side are understood to be coming in verv 
torily, ‘ 
Xe in favour of France, notwithstanding the fact that 
Thursday’s quotation of 27f 83c showed a depreciation 
¥ 3 centimes for the week. Dutch exchange alters 
very little. The quotation for sterling in Switzerland 
has lately been weak, and one or two sharp falls have 
been noticed. In Berne 25f toc are now being given 
for £1, as against 25f 30c on Saturday last, and the 
fall is rather a measure of small business than of any 
excess Offering of remittances on London. Bears in 
Russian exchange have recently been busy, and the 
price of the rouble has again fallen. Government con- 
trol, however, over the business of exchange dealers 
daily becomes more effective, and as soon as the market 
is cleared of the speculative element there should be 
an appreciation in the velue of the rouble. The 
it the time of writing is 1524 roubles for £10. 
a long period of stagnation, the sight exchange for the 
Portuguese milreis has taken a new lease of life, 
on Monday the Lisbon rate rose about 1}d, to 35}? 
per milreis. The improvement, however, was short- 
lived, and by Wednesday the exchange had dropped 
back to the neighbourhood of 34d. Eastern exchanges 
continue to becinfluenced by the day-to-day movements 
in silver, and following on a slight depreciation in th: 
price of that metal in the early 
telegraphic transfer rates for both Hongkong 
Shanghai were put back a fraction of a penny, 
there has since been a recovery, and at 2s 
3s 1d. respectively the exchanges are firm. 
cable exchange seems to be impervious to 


satisfac- 


rate 


and 
a2 13d 


and 
but 


all adverse 


influences, and even the latest development in sub- 

marine warfare has had no sentimental! effect on rates 
* * * * 

Our New York correspondent telegraphs :—Im- 

portant banking interests believe that stocks were 

aiready at dangerous high levels before recent peace 


rumours reduced them. The heavy 
followed a statement that Germany had decided to ask 
President Wilson’s intercession is significant of the 
general attitude as to actual peace conditions. The new 
submarine activity is regarded as likely to result in a 
renewal of acute crisis between Washington and Berlin. 
| Certainly it is unlikely that President Wilson 
xermit German submersibles to continue to hold up 
\merican commerce on our after requesting 
British cruisers to discontinue similar practice. Mr 
\squith’s remarks are interpreted 
‘tittle prospect of early peace. The 


liquidation that 


will 


coasts 


here as meaning 


chief weakness in 
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Treasury bills outstanding on October 7th amounted to | 
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|Canadian Northern Railway passing the payment of j 


the tendency of the exchange would appear to | 
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stocks was in the speculative favourites, like mercanti] 
marine and various iron and steel securities _ Tr : 
throughout the country is active, with no reaction eh... 
able, but money is remarkably 7 





ee 


is 
easy. 

New York, being distributed throu; gh 
banks throughout the country 
here, cause monetary ¢ 


( 14 pate 
rO1g arr | ‘ 


val 


Sd 


lederal re Ssery: 
instead of a 


‘ase in all sections. 
* * * * 


umulating 


On the Stock Exchange prices and busines. m 
a series of jerks. The reply of the Ch; incellor of th 
Exchequer to the question put to him with referene 
to the possible advent of another War Loan put up th 
price of the 44 per cent. War Loan by a point, ‘tal 
this movement was accompanied by a fall in Consols 
The effect of the Chancellor’s reply, expressing a 
tention to recommend the issue of a long-dat te 
the first suitable opportunity,’ 


ved j 







r his In- 
loan * at 


was felt throughout th, 


House. The news regarding Greece had a favourab] 
effect, but among foreign bonds the dulness of S 


uth 


American issues continues to be noticeable. Home 


Railways are in a state of firm passivity. Ame) 
suffered a short but violent shock on the —_ 
U53 within a short distance of Wall Street, a 
Railways have been adversely 


icans 
ance of 
d Cana- 
attected by the 
{ its 
interest coupons on the income debenture stock, du 
next month, though the announcement was p\ 
unexpected. Mexican Rails have given and the 
Argentine department was limp. Most issues con- 
nected with Brazil have sympathised with the dwindling 
of the Rio exchange. The Rubber share market was 
fairly steady, and Rubber Trusts, in particular, 
attracted a good deal of attention, by reason of the tea 
interests controlled by the company. A rumour that 
the Dutch Government was contemplating a_ heavy) 
profits tax upon rubber companies operating Java 
and Sumatra attracted more interest than belief. Th 
| rcappearance of the submarine menace affected shipping 
shares, but constant Liverpool demand is refle ted | 
advances amongst insurance shares, while the iron unl 
steel group has improved still further. Russian Mining 
| shares are out of favour, because of the movement o! 
the Petrograd exchange. Increased activity amongst 
/tin shares has brought about advances in the groups 
connected with Cornish, Straits Settlements, and West 


no means 
Way, 


\frican companies. 
x ¥* - ~ 
| — 1 +} 
| = =6Llevds Bank and the Union of London and Smiths 
| Bank, Limited, ask us to state that the report that the 


proposing to open branches in Belfast is without 
foundation. 








MONEY, FOOD, AND WEAFONS. 


Utterep under circumstances which will 
| deep sympathy of all who heard or read it, the 
| Minister’s speech on Wednesday was a mi isterpiece 0 

‘ 
| and expressed the determination 0! 
Allies, and set forth the triumphs 
already won by their effort in phrases rounded by the 
loftiest eloquence. Whatever the most captious ‘ ritics 
ont 7 
may think of the practical work of our Government in 
‘ 
organising victory, there can be no question that ou! 
he and purposes could not have a finer mouthpiec e. 
| 
| 
| 
| 
} 
{ 


rouse the 
Prime 


lucid exposition, 
Britain and her 


He introduced a Vote of Credit for 300 millions, 
raising the total so sanctioned since the outbre: ik of war 
to 3,132 millions. During the 190 days of the cur rent 
financial year the expenditure 
milltons. 


has been just U! nder 
has bee! 


reduced 


950 Expenditure on the Navy 


has been 
result 


activity 


nstant, that on the 


slightly—a 


Army 


° . +1 vit W 
highly — satisfactory in ; 
$2 ane 


of its increase im numbers and 


that on munitions has grown slightly. Phe am 


of loans to Allies and Dominions has exceeded _ x 
¢ sen 
imate, being 253 millions, and if it goes on at its pres 
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te te the Chancellor's figure of 450 milfiogs for the W hole | \n that wiil be necessary to win the war as it ought | 
de i ear will be we ll below the mark. This is obviouslv a] to be won, this waste will have to be stopp Che il 
i of expt nditure over which our Gavetniinans has |}adverse movement in th Ares e eX iwe « Si] 
sce control than others, and all will agree with the| attention to the need fo on e Govern. | 
Dime Minist¢ rs view that it is of the hig hest import- | ent to che the cons mnt , of i | 
, ane to the Allied cause. Moreover, thor lg rh we do not () ! i! i] pos on grows steadii' stronger as i} 
. Gt by it, it may be regarded as capital « xpenditure. | \ reveals to us e extraort alas of our |i 
‘With the determination expressed by the Prime | 1 tive powe Properly handled , ur i] 
\finister that the supreme sacrifice shall not be in vain stria eneth would « e us to go « = . | 
that has been made by ‘‘ those who have given their | \ ill furthe otice But tow “uc- | 
ves for us in the flower of their youth,’’ our readers e power js still ved to be ster lis 
Ce | readily and heartily agree. It is for us civilians left itriot comnanedin Bg eve- II 
, +home to follow that s} plendid ex: ample by making with] ments can hardly be said to ve done stice to the | 
| i] chee rful goodwill ed infinitely smaller sacrifices. in | vyreatness of ou esources. MIuch of f S 
aS ye shape of hard work and self-denial, that are all that spending w h is evident is said to be done by people |} 
we can give to the victory of liberty and progress. Can who have suddet ero : ( thre 1 wart hits I 1 
~s e Sat that we are doing so? It has been from the | sO. an increase in the excess profits tax 1 t elp te | 
h est a commort place in the speeches of those who have| mend matters | 
7 tried to put the need for saving before the : public, that in | 
iu ler to provide the goods and services needed for the : 
m ar a revolution in our national s pe nding habits was MARINE WAR RISKS 
ns necessary. This revolution has not taken place bv a oa 
ol luntars action; and consequently it is now slowlv | \s submarines are known to be capable « 7 5 UK i 
a) eing brought about by the pressure of high prices, | Atlantic there is nothing sur ig the sudade | 
ne h acts partially and unfairly, enforcing the duty of | pearance of German under-sea | t Nant et. || 
ts stinting on those who are least able to undertake it. and | Indeed, tl jan of carrying on thet © close 1} 
ut ire not likely to be harmed by it. It is not enough to| American waters. where n of the methods so s | 
~ plaud the Prime Minister’s expression of our dete «| cessfully taken for their destructi n S Si early || 
| mination to end the war in the right wav. We have to| a ae ee 1 aii A | 
‘ : . ot be adopted iS su VIOUS al ‘ ‘ 
: part at home by going without things, so that | ee ne ; aes ileal cee | all ol i | 
. ¢ . wc may be surprised at something ol i 
'S ir whole industrial effort, after supplying our barest | , scat: Gaseaiien shicaiaiathiedlh Uaiildide le tieas ious thing |} 
a eds, may be used for the war, or for making SOC ds | . o one id is th: + i sais ld be so short One t 1} 
ms for export, to be exchanged for things needed for the | f = : +} j aPikat stan: 4 f 
Pa r from abroad The Gunton of * ‘xport trade : aes days’ acti ’ ind then u en WW } e reas | 
t ES Qe oR ee a eet ; 7 ram — | the sudden stoppage may be, and whether the work of| 
splendid, but the demand is ever for more men for the | 4, struction is to be renewed, it is impossible to say, i 
Amy. If we cannot maintain our export trade the | but for the moment it appears as though the U be ats || 
" | Army cannot be fed and furnished. We can maintain it Des rs ticfed € Yc nen one short Guster of cockemeal 
n we set free for it the thousands of people still busy | a = disapoes e; ‘ On the insurance market the 1 tid | 
ly 01 providing us with luxuries. Moreove r, bv spending h i: eoune effect, + e rate for Atlantic wa vielen tes dian! 
in ess we checl c the rise in price s of FOC ds, and in the | ae ohana as opposed to the State War Risks Office | 
id rice that the Government pays for money. The work- | steak os vital Paimam 20s to 40s per cent. at the begin- 
1g ng classes cannot be exnected to see higher wage s | tiie Bo the week. The natural result was to divert 
0 it they are earning by hard work made into a delusion | heoalt ese from Liovds and the marine companies—whi h | 
st a greater rise in the cost of living. eee h - ala » ‘per cent.—to the Government War] 
e m is satisfactory to note that the Government is | Risks Office whi h charges one guinea. This is w hat | 
; taking vigorous measures in the matter of the wheat | alwavs happens when the element of danger is in-| 
ppl It has appa a Roval Commission, not, | oomtanelh: a a it is a fair opportunity to consider the p <i | 
is time, to inquire into it, but to deal with it, by con- | tion of the War Risks Office. | 
trolling the imports of wheat and flour into the United} We owe a debt of gratitude to the men who devised | 
\ hingdom. It has bought half-a-million tons of wheat | and the men who have administered this Government | 
it irom the Australian Government, and its composition | — 4, 1e of war risk insurance. It is no exaggeration | 
ensures that seasoned experience and business manage-|,. . 1v that without such a scheme shipping at the o it | 
rent will do the best that can be done with a situation break of war would have been paralysed, trade| 
}) which, in view of available supplies, will soon be well throttled, and our supplies from overseas, at least tem-| 
\in hand when dealt — on broad and comprehe NSIVE | Horarily. cut off. If the Government had not  inter- 
os Supply, which is the main problem, is a matter a ned, owners of large steamers would never have been 
’ lof organisation ak management. Price is a more able to send their boats out of port, and though soo er | 
. \difficult question. If the price cannot be kept down] |. tater some scheme of Government assistance must | 
f | otherwise, we may have to come to a rationing system. | have been produced, the peculiar merit of this scheme 
| Ir the meantime, a correspondent, well versed in the | was that it had been thought out beforehand, and was 
\| Mtricacies of the wheat market, suggests that if we are | readv as soon as the need for it arose. Its advantage a 
Is (| ‘0 get wheat at a reasonable price from Canada, the n | were doubled by being quickly given | 
e : the hand of America and Germany must be taken off | fhe originators of the plan, it must be remembered, | 
“s [the option market in Canada This is a matter for | devised it at a time when the conditions of naval w iad 
n | the Canadian Government to decide, and our corre fare could be guessed at, but not known, and they 
7 |‘Pondent adds his confident opinion that “ Can: a | were clearly influenced in their decisions by the un- 
| would be as prodigal of th Ir breadstufts as of the lives | ce rtainty in which thev worked. Quite rightly ; the 
}| the y have given to this great cause.”’ | determined that the cardinal quality of whatever scheme 
; 1 At home the Government has to practise economy | they produced must be simplicity, and by aiming at 
, }2nd enforce it. Its eee. rate of expenditure on the | simplicity before all else they were able to offer a plan 
: : lj Army is, as we have said, good sign of good maii- | of insurance which was easily intell gibl .. and worked | 
jj 4g eme but we hear many examples of the wastelu! | smoothly even in the unsett ed cond tions: of the first 
}| Use made of men who have been added to ~ few weeks of war. The b is s of their scheme was | 
d ‘4st number of people who muddle away their | flat rate—t.e., the same rate for all steamers and | 
Ht ne in doing nothing save sign an occasional voyages. oe the = a, some ; pe gh 
( \ rm. The railways cut down trains for business | absolutely Sate ”" . noe . ” i 2 St " 1 “ _— vo 
jj mer and mai! it: 4in those used by ladies bent on Ss, e Ser ; a a eee fi = eae 
1) opping and matinées. There is. still an enor ne ee = a soln donee aaa 
iount of wasted energy and wast ted money gol c | . ¢ “ l had ae tata ti fron Ch 
: the Wrong things. In order to feed and equip the! the scheme had power to vary tl — ES 
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to time as conditions changed, but at any one time the 
rate for all voyages was to be the same, and certain 
limits were fixed outside which the flat rate could never 
go. Limits were fixed both for hull and for cargo 
insurance, and as for the moment we are concerned 
only with cargo risks, it is only necessary to remember 
that the upper limit for voyages was five guineas per 
cent., and the lower limit one guinea per cent. The 
voyage rate must never be less than one guinea nor 
more than five guineas, and at any given moment all 
voyages must be charged at the same rate. It was not 
logical, but logic was sacrificed to the greater merit of 
simplicity. 

As the scheme of insurance was not compulsory, and 
as there were a number of underwriters and companies 
ready to take business and compete with the State, it 
was obvious from the beginning that it was not a 
money-making venture. The good risks that were 
worth less than the State’s flat rate would go to com- 
peting underwriters at lower prices; the bad risks 
that the competing underwriters did not want would 
go to the State at the State’s rate. That was bound 
to happen, and it actually has happened throughout 
the war, the State War Risks Office getting business 
in proportion to the activity of German cruisers or 
submarines. The State got all the business when the 
‘* Emden ’’ was in her glory, and when the raider that 
captured the ‘‘Appam”’ was still at sea. It has for 
months been getting practically all the cargoes going 
in British hulls through the Mediterranean, where 
enemy submarines are constantly at work, and it has 
been getting Atlantic business this week because of the 
submarines off New York. Whenever and wherever 
the risk appears to be unusually great the market lets 
business go past it, and the State shoulders the burden. 
If a risk is known to be, or believed to be, a good one 
the market quotes 20s against the State’s one guinea, 
and so secures the business. If it is known to be, or 
believed to be, bad the market quotes three, four, or 
five guineas, and the State takes it at one guinea. We 
may presume therefore that, so far as cargo business is 
concerned, the State has few good risks on its books 
to ‘‘ sweeten’’ the bad; the dice are always weighted 
against it, and in such circumstances it cannot hope to 
make much money out of cargo. 

That the scheme was not started to make money is 
true; but it is also true that it was never expected to 
last through a three years’ war and a submarine cam- 
paign against trading steamers. It was intended to 
help a lame dog over a stile, or, in other words,. to 
carry the trade of the country through a short, sharp 
crisis. It is actually being used over a long period to 
give a bonus to merchants, or in the case of exports to 
the foreign consumer who pays the premium, by taking 
inferior risks at unnecessarily cheap rates. There is 
no need to provide insurance at one guinea per cent. 
where the right rate is three guineas, and if the right 
rate were charged no one would suffer seriously, while 
the Exchequer would undoubtedly benefit. 

Would it not, then, be well if the Board of Trade 
recognised the altered conditions by making a change 
in its scheme? Why should the State go on taking 
business at a guinea per cent. where others demand 
5 per cent., and losing good business at a guinea 
because others are taking it at 20s? 
the authorities might consider the prudence of modify- 
ing their flat rate principle, and give themselves the 
right to charge different rates for different voyages. If, 
for instance, they put the Mediterranean rate at 2 or 
3 per cent., they would give themselves a chance of 
making money out of Mediterranean risks. At the 
same time they might take power, if necessary, to lower 
their rate for other voyages below a guinea. On bad 
business they would be properly paid, and if there is 
business that does not justify 1 per cent. they might 
then bring the rate more into accord with the actual 
risks. At atime like this the Treasury should make as 
much money as it can, and it would be neither a sign 
of weakness nor a cause of dislocation in shipping if 
the Board of Trade made this small change in the War 


ee 


We suggest that: 





Risks Office. A scheme that was devised 
war of unknown conditions need not be 
through a war of three years and clearly 
conditions. ' 


for a Short 
continued 
ascertained 








FORBIGN TRADE IN SEPrEMBER AND THE 
NINE MONTHS. 


Our overseas trade in September, according to Board 
of Trade returns, furnished a fine continuation to thy 
surprisingly good figures for July and August. A< 
compared with September a year ago, British exnaren 
show an increase of over £11 millions, while Lemertel 
are a little more than £7 millions higher. Thus the | 
balance of imports on the month is about £27 millions 

as compared with £304 millions in September a year | 
ago. From the point of view of the balance of trade! 
the September record is not as good as that of August, || 
when the imports excess was very little above £29 
millions. The summary of results for September, 19re 

and 1916, and for the first nine months of each vear 

reads as follows :— ae 

SEPTEMBER. 











| 1915. | 1916. Inc. or Dee. 

= 1 #£ ta] 
Imports ..........+.| 70,286,237 | 77,488,368 |+ 7,202,131] 10-2 | 
Exports ..............| 32,308,432 | 43,477,677 |+11,169.245, 346 || 
Re-exports ..........| 7,564,327 | 17,120,571 |— 443,756 5:9 
Import balance ...... | 30,413,478 | 26,890,120 |— 3,523,358 116 


t 
NinE Montus EnpinGc SEPTEMBER 30. } 


1916. 














} 
1915 Inc. or Dec, 
eee | -—_ ——— ee | 
£ £ £ % 
Imports ......+++++.} 643,812,337) 704,044,617 +60,232,280| 93 
Exports ............| 283,091,686] 379,328,938 +95,237,252) 33-9 
Re-exports ...... «+++! 75,619,836) 76,875,079 + 1,255,195 16 








Import balance ..ees+| 285,100,765} 247,840,600 —37,260,165\ 13-0 
It is satisfactory to see a substantial slackening in the 
pace at which we are piling up the trade balance 
against ourselves. That it should be possible to reduce 
it at all during a period in which we have created 
enormous citizen armies and devoted an_ ever-in- 
creasing proportion of our remaining labour supply to 
the output of munitions is a matter for pleasant sur 
prise. We must not, however, forget that the published 
figures do not tell the whole tale; for they do not in|! 
clude the direct purchases abroad by our Government) 
for the war purposes of ourselves and our Allies. These 
must amount to an enormous figure, but one may 
reasonably deduce from the recent pronouncements of 
Mr Montagu that these Government purchases abroad 
are on the decline. Another matter always to be borne 
in mind is the influence of rising prices, which con- 
siderably swells the figures. In our Index Number 
article last week we showed an all-round increase 1n)) 
price amounting to some 33 per cent. since this time), 
last year. Taking this as a very rough and ready guide, 

we may deduce that actually the volume of exports as 

compared with a year ago was just about maintained 

in September, whereas there has been considerable 


| 
economy in imports. 





September imports and exports fall under the follow- 
ing heads :— 


IMPORTS. 





| |Inc. or Dec. Inc. or Dec. 

Compared 
with 

1916. September, | September, 


1914; | 1915. 


| 


Septemb’r, a | 





| 
se winnie 





£ 


£ £ 
: . 14 3,702,719 
Food, drink, &c. .........+| 36,724,888)+ 13,793,092) + 5'831,704 


2.244.917 
87,375 


Raw materials ............| 25,752,923 + 11,349,514, + 
Manufactures ............| 14,765,773\+ 7,182,555, — 
244,784 + 156,602 


Dla aaa 
Total ........0000: 77,488,368\+ 32,481,761'+ 7,202,131 


Miscallameous: ..cccccccces! 
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British Exports. 
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a iene ds eo coal to a considerably greater value than a vear ago. 
} | tao The published acc ounts do not include a bullion and i 
oe —_ = or Dec. | specie account, but shipping as lied, tn ee all 

, are i q +1 ; ~ - a . ‘ ‘ 

sone. - with ae monthly, from which we give the following :— 
September, | September —_—_ ia . 

1914. 1915. ’ Nine Montus Enpixc Seprewper 30. | 
| —_—_—— _ aa 1914. 1915. 1916. || 
‘ £ £ £ ve Tons. Tons. Tons. || 
| Food, drink, &c. ....se++.. 2,659,494/4+ 522.3874 491.539 British vessels entered .. 22,789,509... 17,135,742 .. 15,177,793 | 


| Raw materials ........2...| 5, 748, 7814+ 2,235,712\4 1,026.29 | British vessels cleared .. 26,926,595 .. 15,610,130 .. 13,469,880 
}| Manufactures .........++-, 55,905,156 + 13,242,675+ 9.901.678 Foreign vessels entered .. 11,169,079 .. 8,197,080 .. 7,642,018 
| Miscellaneous «+++se+eeess 1,164,246+ 802,802, 250.792 | Foreign vessels cleared .. 18,688,221 .. 14,520,099 .. 13,921,574 || 








Pee TORRE. ack nctasese 43,477,677 + 16.8 16,803,576 + 11,169,245 Considering th: it the divers ion of merchant shipping to 
| : a am 7 -—— | transport purposes, and the continuation of the sub- 


On the import side increases and decreases, as com-| ™arine activities of the enemy, the decline in the totals 
| pared with September, 1915, come under the ‘following | ——s the past year is small. Nevertheless, the mere 
| main headings :— | fact that there is a decline at all should keep the} 




















Worsted tissues, Australia, Denmark, U.S.A., South] sion of the still wider law of rhythm which is mani-| 
America, China, Japan, and Canada are among those | fested throughout the universe. We cannot say with 


1] i 
Siteetiings | Governme nt alive to the urgent need for building mer- || 
i] INCREASES. £ Dacessene. 2 f antile tonnage with the greatest speed consistent with | 
Grain and flour .......... + 3,102,322, Dutiable food stuffs ...... — 1,320,639 | the naval demand upon the resources of the vards. ty 
TD «oc cccces eccccvecece + 1,165,224 Iron and steel and manu- : 
|} Raw COULOM ..+++eeeeee «+e + 2,586,261 factures thereof........ — 422,580 
|| Textile raw materials Other metals and manu- ; | -——_— -——— i 
jj (other than cotton and factures thereof ........ — 1,053,127 
ima... +i aeoe 1 
|] Chemicals, drugs,dyes,&c. + 446,957 he ae eee i ee ANNUITIES.—IV. | 
| To illustrate briefly the influence of price changes we In many processions the most important dignitary 1] 
give value and volume figures for Septe mbe i a IQI4 and cemes at the end; there iS, therefore, exce ent prece- i 
|} 1916, In the case of a few articles of common con-| dent for concluding these articles on annuities with an || 
|| sumption :— | expl: ination of the security that exists for the punctual || 
—-September, 1914 —-September, 1916.~ payment of annuitie s in full as they become due. | | 
Volume. Value. Volume. Value. In no financial contract is security of greater im-}} 
Cwts. & Cwts. £ portance than it is for annuities. It is essential not |} 
oe: Sa ae ©” tee 5,335,807 | only that the security should be complete, but it should ] 
Matton........ 157,612 .. 372730 .. B99687 .. 2343.160 | DC S° Clearly abundant as to be manifestly sale even im} 
Butter ........ 248,410 .. 1,541,283 .. 178,181 .. 1,630.40] | the unreflecting mind of the most doubtful and anxious || 
Cheese ........ 251,683 .. 798,635 .. 299,235 .. 1,470,229 | annuitant. The security for annuitants in first-class || 
a ots — ++ 290,080 .. — ++ 720,898 life offices amply complies with these exacting — 
Ironore ..:... 525,732 .. 479,413 .. 602,288 .. 1,042,370 | “tons. as | 
|| Copper ore .... 5,353 .. 75,637 .. 3.611 .. | 97.176 It is perhaps useful to assert that the security is com- || 
Paper for pack- Cwts. Cwts. plete, because when such a statement is made by a}]} 
| ing&wrapping 218,820... 145,594 .. 185,845 .. 262,099 responsible authority it gives confidence, and carries 
|| Examples may be multiplied freely, but these instances | Weight with people who doubt their own ability to form | 
| will serve for an illustration. A ‘fe ‘ature of the food | * ranger judgment. | 
||import figures is the increase in grain from the United It is, however, much more satisfactory to explain, as | 
States and Canada. In the first nine months of 1916 | Simply as may be, how it comes about that there is so 
we took from U.S.A. 33,066,700 cwts of wheat, com- large a margin of safety for the payment of annuities. | 
pared with 27,557,000 cwts in the similar period of the ‘The first thing upon which the sec urity depends is 
previous year, and 7,974,900 ewts of barley, against the fact that all men are mortal. We said last week | 
3,924,555 cwts. Beef imports are substantiallv less in that if one se aged 60 paid between them | 
velume, both for September and for the nine months, | £& 1449 and if the funds earned interest at exactly 34 | 
and the same is true of butter, eggs, hops, lard, vege- | Pet ©& nt., there would be sufficient money to pay £1 a| 
tables, wine, and tobacco. Among raw materials, ‘m-| Year on each subsequent birthday of these one thousa id 
ports of timber have notably dec reased in volume, as a | individuals. According to past experience of male | 
jjresult, presumably, of a greater utilisation of home annuitants, they would have between them 14,321 | 
jresources. Of wool, also, we imported less both in| birthdays, and therefore be paid £14,321, of wh ch } 
|| September and the nine months, though the opposite | £10,440 would be provided by the amount paid for the || 
is the case with flax and hemp. Cotton imports, | oe area =~ aan an lp Ness DY interest. } 
though higher last mx are - . ine it could happen that these one thousand peopie com-| 
months. "The Soma leone ar een mencing at age 60 all survived to the age of 100 | 
examples of willing and enforced economy, notably a and then died simulta neously, the initial — of the 
decline of so per cent. in the number of motor-cars annuities — te to bd ae meaane -_ 
| entering the country during the first three quarters of #; 10,440. - oa n 1of £1 — er ~ gre. = | 
|| the vear. In the nine months we have also taken in| Vide ss TT’ ad of ZI a year if Te pes ot 
a 134,000,000 gallons less of petroleum. tion of ay ve re thus seriously aa so ill | 
|| Turning to the export side of the account, we find It is by  ¢ es irrevelant to point —_ an ne } 
the following main increases in exports of British | °F swe ite hy 8 of a thousand poets wn Deady ast 
| manufactures and minerals during September :— evinces - = 7 a Se SOR: eee 
¢ known facts that the whole of the 1,000 people should 
| Iron and steel and manufactures thereof + 1,095,635 survive for 40 years. ( ollected experience, going back | 
Cotton manufactures...........2+2-+e05 . + 3,581,728 for many years, tells us the rate of mortality that has 
Wool munufactures.........002-0-0e+ coon 6+ 1,434,778 prevailed, and within narrow limits we can rely upon | 
Chemicals, drugs, dyes, and colours ...... + 545,302 this past experien: -e for future guidance. The justi- | 
| Soal and other fuel... or Jetaduvceds’ Re fication for our belief in the rate of mortality has much | 
|| In the whole list there is practically no decrease of any | wider foundations even than the records of deaths in| 
\|?™portance. Exports of cotton piece goods show an|the past. It is based upon our experience of the law 
ai-round increase, notably to China, South America, | of average, which is found to prevail among phenomena || 
Morocco, Dutch East Indies, &c. Of woollen and | of all kinds, and which is itself but a particular expres- | 


| 
Who took largely increased quantities. Exports of | certainty that the earth will continue to revolve, and | 
nen manufactures to South America continue to in- {that consequently the sun will “‘ rise ’’ to-morrow, but | 
Crease. France, Italy, and Scandinavia have taken * we are justified in expecting that it will. The expecta- | 
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tion in regard to mortality has a basis substant ially 
similar in character to the anticipation of to-morrow’s 
sunrise. ae 

The second reason for believing that an annuity in a 
first-class life office is the safest financial investment 
there is, is the expectation that money will continue to 
earn interest at, in the majority of cases, 3 per cent. 
per annum, after deduction of income-tax. The life 
offices hold funds which will suffice to pay the annuities 
if interest is earned at 3 per cent., and deaths occur 
according to the past experience of the mortality among 
annuitants. If the funds earn interest at more than 
3 per cent., there is a surplus over the amount required 
for paying the annuities. If an office could be sure cf 
earning 4 per cent., it could retain a much smaller 
amount of funds in hand than if it reckoned upon 3 per 
cent. For example, on a 
would be needed to provide for the payment of 41 a 
year for life to each of 1,000 women at present aged 50, 
while £13,855 would be enough if interest were to be 
earned at 4 per cent. For every £100 required on a 
3 per cent. basis it would only be necessary 
£.89 6s on a 4 per cent. basis. Consequently, when life 
othces provide for their liabilities to annuitants on the 
supposition that interest will be earned at 3 per cent., 
and there is a good prospect of earning a higher rate, 
there is a margin for security. 

This, however, is 
margin of safety. 
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very far from being the whole 
Annuities are definite contracts, which 
have to be paid and provided for in full before the par- 
ticipating policyholders of a life office receiye any 
bonuses, or the shareholders of a proprietary company 
receive any dividends. Approximately four-fifths of the 
total assurances in force participate in profits, and the 
policyholders pay a much larger amount each year than 
is necessary for meeting the legal obligations under the | 
policies. In good companies this extra premium paid | 
for the right to receive bonuses is a particularly good 
investment. Among other things, in the majority of | 
cases it entitles the policyholders to a share of the profits 
that are normally made out of the sale of annuities, with 
the happy result that the policvholders gain out of the 
annuitants, and the annuitants are provided with addi- 
tional security by the extra premiums paid for the right 
to share in the profits. 

An examination of the valuation returns rendered to 
the Board of Trade in 1914 by all the British life offices | 
transacting annuity business of any 


magnitude 
the following results: 


gives 


Amounts. 


Annui- 


Percentages 


Class of Office. 


ed 


| Aone’ 





ities Paid. Surplus. iesPaid,| SUtPlus. 
~ - ins 
Fnglich and Scottish ........12,387,686 7,391,575, 190 | 310 
PRUNE Heads cies sibs cacnnsws 251,257 1,225, aun 100 487 
seit nthoshabnadens 2.638.9238.615507 100 | 326 


The annuities paid in a valuation period, whether one 
year or five, are compared with the surplus distributed 
or earned in the same period. The year chosen is the 
last before the war, but even then profits were 
diminished by heavy depreciation of securities. The 
point to notice is that the profits are three times as much 
as the annuity payments. The profits must disappear 
before there can be any loss to the annuitants, whose 
contracts are more than provided for by the annuity 
funds. 

The ultimate ability to pay annuities depends upon the 
value of the assets, and in these days the possibility of 
depreciation of securities has to be taken into account; 
but even so, there is no conceivable possibility of such a 
state of things as would impair the ability of a good life 
office to meet its liabilities to annuitants. The loss from 
depreciation, however serious it might be, would con- 
tinue for a comparatively short period only, but the 
sources of surplus, which constitute the margin for 
security, are permanent, and must inevitably reassert 
themselves in due course. It is difficult to exaggerate 
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3 per cent. basis £ 15,514 | financial catastrophe in consequence. 


to have | 
|even if the impossible happened and they became tem 


| 
f 


| 


| 
| 
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unity aflorded isz = itis: cf fe agsur-- ce 
sever ral i important respects the sec curity fOr aunuitante } 
even greater. It is very distinctly greater than the 
security for bonuses, which, even in these trvine ‘ices ! 
have been earned by the majority of offices nt 
certainly be earned and paid i in the future by 
comps anies. In some respects the security for 
is even greater than that for non- e articipating policic 
We have talked with some verbal looseness of degrees 
of security, meaning thereby the extent of the margin || 
in excess ‘of complete security. As applied to annuities 
the security must be considered absolute in the case of |! 
the majority of British offices: some have a larger || 
surplus of security than others, but in many offi th 
security is so complete that it would not be imperilled 


even if we lost the war and experienced overwhelmine 


tue se 


* 


5, and y 


ces the 


Even in 
if they could conceivably bring about 
temporary technical insolvency, recovery would he 
certain, because of the deferred dates of payment and |} 
the large annual surplus which normally exists, and|! 


which should be available for reinstating the reserves |} 


such |} 
circumstances, 


al 


aiim j 


porarily deficient. 1 

Consider the subject how we may, and take 
pessimistic views we choose, the fact remains that there 
is no form of investment, and in the nature of things 
there can be none, which provides such complete security 
and so large a measure of safety as is afforded by an 
annuity in an established life office selected with reas: 
able care. 


what 
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LANCASHIRE COTTON TRADE. 


SoME rather remarkable developments have occurred | 


in the cotton Lancashire past 


industry of 
In the 


able interest has be« 


during the 
three months. first place, a feature of consider- 


‘n the big rise in raw cotton rates, 


which has been followed by an increased business in 


both yarn and cloth, with the result that the position of 
the trade is healthier and in a more 
than at any period since the beginning of the war. On 
July 3rd middling American cotton, on the 
Liverpool, was at 8.03d. 
tions occurred during the month, 


profitable condition | 

| 

i 

| 

quotation 8.19d. At the beginning of Angry 
| 


spot, in 


Was < 
owing to less favourable advices relating to the 
an upward movement in prices occurred, and by the 
oth the rate had advanced to 8.71d. Values continued 
to harden to a rather serious extent, and the figure | 
August 31st was 9.47d. At the beginning of Septem-| 
ber the official condition report of the United 
Government relating to the growth wa 


crop 


states 
s worse than ex- 
pected, and a further rise in prices took place, the quo- 
tation on the 1st being 9.g0d. There was then a aa 


easier tendency, 9.47d being the quotation on Septem- 


Since then still higher values have been experienced, 
and on Wednesday last the quotation was 10.274, the 
rise on the three months being over = a Ib. It 7 
generally believed that the output for this season Wi! 
be comparatively small, and most mai are not look- 
ing Soe much more than 12,000,000 bales. The con- 
from 14,500,000 bales to 15,000,000 bales. The higher 
prices have been well supported by heavy buying ey 
the trade, both in the States and on this side, and, 

the opinion of some authorities, we are likely to expe ri- 
ence still higher values. Considerable excitement has 
recently been seen in the Egyptian cotton market. On 
July ard, fully good fair brown was at 11.67d, and the 
quotation at the end of that month was 1. Sod. To- 
wards the end of August an upward movement set in, 
and on the 31st the price was 12.90d. During Septe a 
ber violent fluctuations occurred, but fresh high levels 
were reached, resulting in 14.10d being quoted on the 
30th. The upward movement continues, the rate 07 
Wednesday last being 16.30d. Distinctly worse ad- 
vices have been received as to the probable supplies 


sumption is expected to be large, and estimates vary | 
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Comparatively small fluctua- | 
I 2 
and on the 31st the} 


ber 13th, and the month closed with the figure at 9.504. 
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hic season, and wv hile at one time there was a nossi- 
ity oi an outturn of over 7 sO 10,000 Cantars, it ¢ 
helieved some directions that the cr Pp will be less 
an 6,000,000 cantars. 
fhe hardening of prices in all kinds of cotton cloths 
as forced out a much larger demand, and for sever: 
‘lets an increasing business has been done. A feature 


t the moment is the activity in bleached, printed, and 


a ’ 
‘ ' } ‘ rv cloth remait lanr } sy 
dyed 2 Oas wl ilst ore y Cols i¢ main a pit SS T} é 
f lowing table ‘of our shipments ior the nine mnths 
ending September 30th bears out this aspect “ 


1914. 1915 1916 








. a 
| Grey or unbleached....../ 1,646,990,500 1,313,826,500 1,053,661,500 


1,416,220,300 1,144,305,700 1,409,436,400 
791,905,900, 512,959,200 697,324,300 


Bleached 
Print ted 
man 


) Dyed 
from dy ed yarN..weeeees 


500 868,992,300 


29,414, 500 








4092 
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India shippers, after purchasing sparingly for some 
me, have operate ‘d on a freer scale, especially in 
ing and printing cloths The lack of a tivity i 
grey staples, such as shirtings has been vi m 1, 
and the slow demand for this class of oni Ss put 
down to the shortage of dves abroad, such material 
ind the circumstances, being useless Numero 
manufacturers have extended their engagements for ou 
Dependency, -— more remunerative rates are now 
ving obtained than for a long time back. An yurag- 
\@ feature is cines the monsoon this season mav be pro- 
| ed a success, and the f oe situation in I 
generally is much better than earlier in the vear. Ther 
is been a good deal of comment with regard to the 
sla ss of demand for China. Occasional specia 
iles have been put through in grey goods, and also in 
ishing cloths, but certain recular stvles are ne elected, 
though stocks in Shanghai are comparativel 
Quite a healthy trade, however, has recently been do 
for Java, and also for Singapore. It is said tha 
lap manufacturers are taking advantage of th 
gh cost of production in Lancashire to get a footin 
1 India and China, and undoubtedly the textile industr 
n Japan is increasing rapidly It mav be pointed ou 
owever, that in that country they have only 3,000,c« 
spindles and 39, 000 loot ns, so the Pp ywwers Oo product 
ire€ idiculous ly small. One of our best outlets fc 
| some time has been Egypt, and buvers have read! 
paid advanced prices for certain cloths, the demand 
: ibroad being very encouraging. Some of the South 
| | Am in outlets, notably the Argentine Republic and 
|Chile, have purchased goods on a freer scale. With 
regard to the position in Lancashire, manufacturers in 
Burn! vy, Nel] son, Colne, and Preston have streng rthened 
their one 


but there is still room for improvement 


in Blackt Darwen, and Accrington. It 
active three months for calico printers, 


ition, 
has been 


b] 


‘rn, 


sacners, 


ind dyers, and the higher prices for these processes 

+ + ‘ . fa cv > 1 ° 
e not checked trade. Quite a considerable busi 

) = : : wait 

ess has heen done for our colonies, such as “At istralia 


also trans- 


Zealand, 


L 
nome 


and free operations have 


‘d in rade fabrics, the demand from the 


country being healthy. It is worth mentioning that | circles it is believed that a concession of son ind will 
Produ of the better stvles of cloth have met with a| be made to the operatives, but it is reported that the 
larger business than makers of the lower quality employers are holding out for conditions which are not 
|materials. The further advance in prices during the last | acceptable to the trade union officials. 
week or so is rather blocking further business, but the In view of the position of affairs w hich has arisen as 
indercurrent of demand continues healthy, and, owing | a result of the war it is extre mel y difficult to anticipate 
|| to the fear of having to pay still more money, many of the probable course of trade in the future. It may be 
1, 0 a rs are afraid to defer placing orders. t | said, however, that business in most sections is on a 
Il s more profitable basis than at any time since the or 


hould be said that, owing to the stoppage of machinery, 
: f 
as of 


dc 


a result of the labour shortage, there are signs 
|Cemand overtaking the supply. 

Mt the beginning of July most spinners of yarn were 
 Coing well, but during the three months 
li strength has been obtained, and producers have put up 
| their ¢ quotations very firmly to meet the ac lditional cost 


i; 
| '!n the raw material. It is not unusual for the margin of ’ 


r¢ 
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uct pment es ODla ea yarns 
nave t got worse; in fact, > so > 
I iLive Sis 
In 2 -4 ' : 
i l \ t i q i 5 ‘ us o~ 
’ 1 1 : > | > - ; 
& vusiness Nas deen done I m veex Tt week, ane 
Cagements are extensive fine mumbers are v¢ 
> ng, anc } navy recentiy nprovea the sitror Wi 
» the rise in Egyptian qual ties. Med 1 numbers are }j| 
. ' 
} . , 
SO CGOIng well. to there ¢ ge tewer contracts 
, . 1. 1 
out in fhe ivV I Ss ] tne p Os of the W | 
1 ’ ‘ 
Oarse | S na ii ¢ or qd, ind son ) -~ 1] 
da t t +} r } ’ i } rr + | 
s4uUCeCTS a ce 3 ered OWilng to delivery Ss =i] 
tT t , ’ } . r i 
LIONS no ( nye } q e so tree es ()t course, i - 
siderable number of spindles are stopped in the 
owing to the scarcity of operatives, and the lessened || 
7s ) ‘ } . . . 7 i 
Itiput is Del lg é ve f ed. QC)wir 2 to the re- 
1 ; : i. 
ye ady ‘ n kevpt L ¢ ton lucers fine | 
sa im Plaléam and Atieteie 1 — ¢ a 
IS in Howton and distri iave l up que S| 
1 “s * . j 
a rather striking man \ large trade, however, | 
hach } thar ] ¢ ¢ +} | 
S been aone,a d 1eTeéE S vorw oO O< \ mn. ii 
Jn the whole, there is more machinery stopped Hts 1 
° 1 . . : ii 
section than even in the American department = |] 
i? 
cducers are in a very strong position ihe ¢ 
g n. 
varns from abroad has been rather disa For |] 
ee cs ane | 
India dved des: riptions have moved off Sicat 
, ‘ * aa ; a. oe all 
In @rey sorts Dusiness has dragged. Prac ith Con- 
tinental tries has been |} ssed | 
1 1 c | 
obtaining licences, but a f t i or On- | 
.. 1 c 1 1 ‘ ‘ i 
t es to take place f Holland The fol r table | 
. ' 
. a1! 
rives particulars of « varn shipments the past nine | 
1 
months :— j 
Nine Months Ended 
September 30 
Lbs. j 
1a14 e 
4 Tees eeseercesceseses ee i} 
1915 | 
Avs eee . ** . 
Tic 
BPEOecccscoovces ° e6e6eesesee le | 
. > 
ihe pront e cond 1 of the inning section of our] 
qustrv 1S ce 1¢ ) e encoura M st 1 > | 
> ‘ 
results of li d compa S e @ ene September. | ‘ 
\ a ¢ } } iivVS s t f ] . ~ ~ ed I2 tT 
nce i PAaAStL th ‘ nontns | I Ca the i 
1 ‘ . j 
oht on share ¢ ital Wor! Ol it I2 r€ nt. per | 
; 
nnum, whilst n share and I t nbined the | 
iin 1S er 5 per cent. per annum Che share capit ' 
i : F F i 
of these mills amounts to 4,448,275, with I! tal of | 
~~ Tt é } 
- | 
£,227,095 
~~ 4 
lhe wages question in the weaving | h of the in-| 
. ’ ° ° ; ’ eae | 
dustry has again been raised by the ade 7 
he Last Nove ver the operatives in s depart- | 
1: ' : i 
nent, wi h number about 200,000, were granted a} 
s per cent. bonus, the higher rates coming into ope | 
; a ; is 
tion at the beginning of this vear. At that time the] 
7 ’ 7 7 7 
| masters and the workpeople agreed that the bonus 
© 7 , ‘ 
should continue until three months after the end of the 
7 ° ‘ 7 
war, and that no furthe r change in rates should take 
; ; ; : 7 aig 
pla for six months after that dat In spite « this 
r sant thneene. ¢hia tonsl _ ficial etait 
agreement, however, the trade union ofhcials, owin oO 
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ages of to per 
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sides are still pending, joint 


meeting will be 


in Manchester next when it is expect: 


some announced. In 
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Our powers on trade 
the labour available, not onl, 
but also with regard to 


ning of the war. to carry 
o. 


naturally limited by t 
as production is concerned, 


ar 
so tar 


the 


| distribution of goods. With reference to cloth most of 
| our outlets abroad are by no means oversupplied, and 


TS on 
ision for future 


we may reasonably expect steady buying, as deale 


the other side will be bound to make prov 
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wants, although high prices may check progress. 
Spinners of yarn seem to be assurred of a remunera- | 
tive trade, at any rate until the end of the war. The) 
mills derive a good deal of strength from the fact that 
the output is restricted, and there is no probability of 
over-production. The scarcity of supplies in the raw 
material is a very serious matter, but it is of interest to 
point out that shippers and manufacturers have experi- 
enced a healthier demand on the basis of American 
cotton at g}d than when that article was round 8d a Ib. 





| 
| 
| 
| 








Notes on Business and Finance. 


The Black List.—We have received a copy of a new | 
Consolidating List containing the names of over two | 
thousand persons and firms with whom persons in the 
United Kingdom are forbidden to trade under the 
Trading with the Enemy (Statutory List) Proclamation, 
1915. It appears that although the Statutory List has 
now been in existence for seven months, cases. still 
occur in which firms are corresponding with persons on 
it, and they often allege that they have never heard of 
the list. Everyone engaged in foreign trade should 
realise that he is under obligation to make himself 
familiar with the Statutory List, and to observe it in his 
dealings. The heavy penalties provided by the Trading 
with the Enemy Acts apply to holding any communica- 





\| tion whatever with anybody on the Statutory List, and 
|;not merely to continuing to carry on business with 


them. In exceptional cases a licence may be obtained 
\|from the Foreign Trade Department exempting from 

the prohibition. The Statutory List is published at in- 
\l!tervals in a consolidated form in the London Gazette 
|} and the Board of Trade Journal; and additions, which 
are published in these papers, are made approximately at 
intervals of a fortnight. The London Gazette and the 
Board of Trade Journal can be obtained from Messrs 
Wyman and Sons, Limited, 29 Bream’s buildings, 
Fetter lane, E.C., either directly, or through any book- 
seller. 
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| Toronto Hydro-Electric System.—In view of the 
letters we have received with regard to the recent legis- 
lation of the Ontario Government on the subject of 
Niagara power, interest attaches to the report of the 
Toronto Hydro-Electric System for the year ended 
December 31, 1915. It will be remembered that the 
Hydro-Electric System of Toronto was constructed in 
1908 by the Municipality of Toronto as a result of the 


work of the Hydro-Electric Commission of Ontario, 
which 


| 
{ 
| 
| 
} 


has been criticised for its autocratic use of 
powers, untrammelled by the right of appeal to the 
law courts. The Commissioners of the Toronto 


Hydro-Electric System report that operations for 1915, 
the fifth year since inauguration, have been satisfac- 
tory. Gross income amounted to $1,620,188, and net 
income, without making allowance for fixed charges, 
$627,206. After deduction of sums to cover interest, 
depreciation, and sinking funds, the net profit amounts 
to only $3,138. The interest due to the Corporation 
i} of the City of Toronto ($758,040), although earned, 
i|has not yet been paid, owing to the fact that no provi- 
'| sion has been made by the city for the necessary work- 
ing capital of the system apart from construction capi- 
tal. Pending provision being made for this necessary 
working capital, the depreciation reserve is being used 
for working capital purposes. The report mentions 
labour troubles and an unsuccessful strike on the part 
of the employees of the system; and in conclusion calls 
attention to the benefits which, it is claimed, have been 
conferred on the community as a result of the advent 
of the system. These are somewhat guarded in ex- 





pression. The Commissioners claim ‘‘ to have estab- 
lished......... a higher grade of service than any pre- 


of rates than 
grade of ser- 
a descending 
bring electric 


viously enjoved at a lower initial scale 
'was previously charged for an inferior 
|| vice *’; to have insured to the public 
| scale of rates—within limits—so as to 
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light and power within reach of the poorest Classe 


the community; and to have demonstrated that ‘ 
cipal ownership can, under wise guidance 
standing prejudice to the contrary, be 
applied to public utilities.’’ 





Harrisons and Crosfield.— The report of } 


Harrisons and Crosfield for the year ended June 


last is an unmistakable reflection of the prospe 
the rubber and tea industries during the year, 


r 
A 


profits are £2,000 higher at £154,251, but as 
figure this time is struck after making provision for 
excess profits duty, the increase is, of course, much 


larger than is apparent. The following summary 
the profits and appropriations for the past 





ee 


years :— 
1913-14. 1914-15. ] 

| £ £ 
b eG POON ccccccccessseces «» 134,269 .. 152303 .. 

Brought forward............ 23,879 .. 35,530 .. 
| 158,148 .. 187,833 .. 
| Prof. div. cocccccccceces ccoce)|«6I OD oe «=O C 
| Pref. ord. div. (10%)........ 30,000 .. 30,000 .. 
| Management shares ........ 30,000 .. 37,500 .. 

Meesewes, EBC. sicscccss sstce Ge. ow Ss 

Carried forward ............ 35,530 .. 42345 .. 


s of 
* Muni. |) 
notwith. || 
successfully 
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Less 
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30th 





ity of | 


Net | 
the | 


gives 
three |} 


$15-16. 
£ 

154,251 

42,345 


196,596 
32,035 
30,000 
37,500 
54,771 
42,290 


| The increase in the amount of dividend on the prefer- 
ences shares is due to the calling up of a final ros on 
100,000 of the preference shares since the date of the 


| 








| 
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last balance-sheet. The dividends of 10 per ce 


nt. on 


the preferred ordinary shares and 500 per cent. on the 
management shares are the same as last year, but there 


is some variation in the special appropriations. 


Last 


year the preference reserve fund got £22,393, and re- 


serve for income-tax 


522,500, while £5,595 was 


vritten off the expenses of the new issue, making a 


total of £50,488. 
made up of 4,20,000 for general reserve fund, 4 


for reserve for income-tax, £4 


~ 


the preference reserve fund. An analysis of the bi 


This year the total is £54,771, 


>= 


25,000 


5,000 for property re- 
serve, and 4,4,770 for depreciation on investme 


nts of 
ilance- 


sheet showing the changes as compared with the pre- 
vious one will be found in the usual column. No brokers’ 


valuations of investments are given, as in th 
previous years. A year ago investments stood 
nlance 2 © ~ - - : -— 
balance-sheet at £515,599, or 573 
market valuation. The present report states th 


5 
——y 


only has this depreciation been entirely recovere 


that ‘‘ a large appreciation has accrued,’’ the b: 
sheet figure being £497,089. Sundry creditors 
at £,218,282, against £106,624 a year ago, wh 
bank overdraft has risen from £15,900 to 4 .1' 


abov 


e two 
in the 
e the 
at not 
d, but 
ilance- 
stand 
ile the 


93,000. 


The company’s policy of the formation and amalgama- 
tion of subsidiary distributing concerns seems to have 


provided satisfactory results. Since the close 
financial year arrangements have been completed 


of the 
for the 


amalgamation of the remainder of the business o! 


Messrs Twining, the well-known tea merchants. 





Transvaal Gold Output and Labour.—According to the 


statistics issued by the Transvaal Chamber of 
the total output of gold for September was 
ounces of fine gold, valued at £3,277 

of 9,583 ounces on the August output. 


os 
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Mines, 


71,597 


,408, ora decrease 
September con- 


tains a day less than August, which accounts for the 














slight decline in the output. The following 1s the 
monthly table of values since 1911 :— 
CHAMBER of MINES’ FIGURES. a ota 
| ao. | agz, | ais. | sis. isis. | 1916. 
| — |__| 
: «= i g ok _- 
| 2,965,386) 3,130,830) 3,353,116 2,768,470, 3,037,058) 3.344.088 
| 2,594,634) 2.989,832| 3,118,354 2,660,186) 2,872,406) 3.20107 
| 2,871,740) 3,528,688) 5,358,050 2,917,346 5,202,514) 5° 0 
| 2'836,267) 3,133,383) 3,334,368 2,904,924) 3,160,651) 3.205.689 
veeeeeese] 2,913,734) 3,311,794) 3,373,998) 3,059,540, 3,243,547, 3.209575 
2,907,854) 3,202,517) 3,173,382) 3,049,558, 5,208,224) 92200 
SP tien vesee sees] 3012,738) 3,255,198) 2,783,917} 3.111.398 5,272,258) 5,200 
August ......... e+ees| 3,030,360) 3,248,395) 3,032,754) 3,024,057, 3,307,975) 577 408 
September ..........| 2,976,065) 3,176,846 2.999, 2,982,630) 3,299,425, 5,217) 
7 epabes aber: 3,010,130) 3,265,150) 3,051,701) 3,116,754, 3.388,122, 
November ..... ve+| 3.057,213| 3.216.965 2,860.788| 3,040,677 5,317,534) 
December ..,.....+.| 3,015,499) 3,297,962, 2,857,938) 2,952,755 5,517,949, s+ 
Total ......++++««/34,991,620138,757,560 37,358,040)35,588,075 38,627,451 29,505,55 
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| question of the relief of the invaded provinces after the 
| war. A Bill is now before the French Chamber whose 
| fourth and most important clause runs as follows :— 


| The problem was also considered at the 
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| Roubaix-Tourcoing,’’ delivered an address, in which he 
| showed 


lraw materials 


plus they still possessed was to be discounted against 
| their claims on the State, the majority of manufacturers 
and traders in the invaded districts, who have had all 


|| of 
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the value of the gold produced during the first nine | ject of s othe r and cons 12 its position. the 
iD , o i “ as ’ se ’ wR 7 ; : 2 ~ — { ~ Sil ’ 
months of 1915 was £,25,003,556; for the correspond- | bank has sold 30,000 of its ling of Russ! Commer- 
Sa period of 1916 to date it is £29, 503,334, an in-|cial and Indus 1 Bank shares ; ote, ete 
lbs "On, —_Q 4. = ’ oe aa 1. i Ons 7 ™ , > 
crease of £999,479- The following are the Statistics ¢ XCeSS O] ‘ Gq d P grad \ The s has 
of native labour :— | involved bank ss ol Wards Of £,250,00 
Number ot Natives employed at the end of last four months by | § d s commend it the loss so arising 
~~ members of the Witwatersrand Native Labour Association and | s t with by wav of luction € ¢ f 
contractors— June, July, Aug,, Sept., |! ) It is als nt ied 1 ss suSs- 
1916. 1916. 1916. 1916. |, 7 
: - ‘ \ cu t I i of ti a 5 - 
Gold mines......e+ 192,809 .. 192,130 .. 194,112 .. 197,734 , eee 
Coal mines.....+-. 9,859... 9,932... 10,086 .. 10,239] vestments s provided for. To effect this, the 
Diamond mines ee 2,105 *e 3,339 ** 5,146 ** 6,527 Capital we u e to ! ed by £1 1OS px > , 
. ~ 
aotea ian ———— a © ) 4 U,O00 t pres shar f é 5 € 
Total ......0- 204,773 .. 205,401 .. 209,344 .. 214,500} 6.5.0 2, xf +} ; 4 
paid up, would then be shares of £3 10s « 
The native labour supply continues to increase. The | ft aid up. A meeting | be held on October 1 
number employed at the gold mines is 3,622 higher cn | vhicl esolution proposing the reducti ¢ 
e month. 1 be submitted d in order that the bank mav take 
lvant; oe , re eu d if ) } ~ ess the be 1 
; . : ts ee a aharshnidasa 4 ata al tian 
Relief of the Invaded Districts of France.—Con- | "commends the shareholders to ad nee 


siderable discussion is taking place in France on the 
















The indemnity on account of immovable property includes 
everv element necessary for the reconstruction of damaged < 
jestroyed properties, after deducting a sum corresponding to 

int of natural depreciation during the ds 


last valuation before mobilisation. 


annual meet- 
g on October 8th of the French Manufacturers and 
Traders’ Association, where M. EmileToulemonde, Pre- 
sident of the ‘‘ Comité des Intéréts Economiques de 





1, as reported in the Journal des Débats, that 


and supplies essential to 
trial needs ought, in any estimate of 
tion, to be included with property and plant. He also 
proved, with the aid of statistics, that if those who had 


indus- 


reconstruc- 


suffered through the war were to be indemnified on the 


Dasis 


of prices ruling before the war, whilst any sur- 


their possessions and property destroyed or comman- 
deered by the enemy, would find it impossible to make 
afresh start in their business. He urged, therefore, 
that full compensation must be given to cover the exact 


> 
‘ 7 
equivalent of all losses. 


The Yield on the New French Loan. — A Glasgow 
correspondent suggests that our statement that the 
yield on this new issue ‘‘ is only a shade under 6} per 
cent.’’ is misleading. This yield, as he rightly points 
out, is only obtainable with the exchange rate normal. 
Our calculation was, of course, made on the assumption 
that after the war the exchange rate will return to the 
pre-war normal, or somewhere in that neighbourhood, 
and, if we extend our view beyond the immediate future, 
it is difficult to see what other assumption can fairly be 
made. If we confine our outlook to the present and 


accept the rate of 27.50, the yield works out at 
£5 12s 8d per cent. if payment is made by instalment, 


and £'5 14s 5d if payment is made in full. But for those 
who subscribe to the loan with a longer view in their 
minds, we think our calculation of the yield on the 
basis of the normal exchange rate is not unfair. 


—~ 





Trade of India Within the Empire.—The Secretary 
State for India has authorised the Indian Committee 
of the Imperial Institute to report on the possibilities 
of further extending the industrial and commercial 


itilisation of Indian raw materials in this country and 


1 


elsewhere in the Empire. 








British Bank for Foreign Trade.—A statement to share 
holders issued with the annual reportof the British Bank 
for Foreign Trade points out that since the close of the 
nancial year on April joth last, a considerable change 
in the bank’s position has been effected. With the ob- 
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FRANCE.—THE LOAN—-THE EXCHANGES—WHITE 


subscriptions. 1 
of its readers daily to the advantages of the loan 


the obligation incumbent on all citizens to 


and the financial 
7 
much more 


+ 


1 +1 - “— 7 _ maa —_ 
the loan will be a conspicuous success, and 1n financial 


tr 
become available for transmission to England and other 
countries. 
very 
pound has remained steady at 
has not varied from 5.834-54. 
have been two surprises. 


rumour that part of t 





COAL—INDUSTRIAL RENAISSANCE. 
(FROM OUR CORRESPONDENT.) 
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PARIS, 10. 


The loan remains the chief feature of financial in- 
Paris, effort is 


‘ i} 
the resources of the country to encourage |! 


and every being made to 


he financial Press draws the attention 
and 
subscribe 


more numerous than En yilsn, 


investors are far £ 


Press consequently makes a very 


popular appeal. Every sign indicates that} 


circles the figure of ten milhards is being suggested as 
a possible total. The bank notes in circulation at pre- 
sent reach a trifle over seventeen milliards, and if a} 
considerable percentage of them could be withdrawn || 


ym circulation, a portion of the gold reserve 
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Throughout the week exchanges have been 


Contrary to expectation, the 


| 
| 
27.79, while New = 


steady. 

7¢"<6 

In this connection there 
Owing to the published 

L, 


1e French loan was to be issued 


in London at 27.624 (a rate only 124 centimes above 
that for the previous loan), it had been confidently ex- 
pected that the pound would fall to approximately that 


figure, and there is no certain explanatior 


7 


though a contributory cause may be the large amount 


; 
s 
‘ 
r 
i 


of English money immobilised here through the appre- 


as to why 
there has as yet been no tendency for this drop to occur, 
A second surprise has been the 


ciation of the pound. 
firmness of the exchange in neutral countries, especially 
Switzerland. In Norway the rate has been steady at 
162. In Sweden there has been a rise from 
1664 and in Switzerland from 1094 to 110}. 


105 to 
Switzer- 
land especially is expected to be a large buyer of the 
loan, and the expectation in Paris had been that there 
would be a considerable drop in the rate of exchange. 
At present there is some difficulty in dealing, because 
of the delay in telegraphic 
tween Paris and Switzerland, but it is hoped that it 


communication 


may be possible shortly to improve the communica- 
tions. As regards the rates, it should be noted that it 
is not to the interest of France at the moment for rates 
to fall unduly, as subscriptions to the loan are natu- 


en, —— 
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rally encouraged by the appreciation of foreign — 
rency. 

The whole subject of the exchange, which becomes 
one of special interest at the present moment, has been 
closely studied in France since the beginning of the 
war, and it is possible now to recognise three marked 
phases. During the first six months, with the victory 
of the Marne as a guarantee of ultimate success, the 
general rule that France was a creditor in every country 
and a debtor in none had its full effect. Asa result of 
this wealth of France, despite the large area of invaded 
terri itory, the franc generally everywhere remained at a 
premium. During this period, however, France was a 
very large buyer, and became generally a debtor 
nation, with the consequence that, except in Italy and 
Russia, where very special conditions prevailed, the 
exchanges turned steadily against her, the climax for 
the pound and the dollar being reached on April 13th, 
when the cheque on London was quoted at 28.93 and 
the dollar (cable quotation) at 6.07. On April 14th, the 
date on which agreements were entered into by the 
British and French Governments, the Banque de 
France, through the French Treasury, was enabled to 
take control of the situation, and since that date there 
has been a steady impr ovement in the value of the 
French franc. There has been no effort on the part of 
the Bank to act precipitately, and the improvement has 
been slow and steady, the chief causes being the open- 
ing of large credits in Great Britain and elsewhere by 
the export of French gold to the Bank of England, 
and by the pledging of neutral securities, and the 
growing confidence in the victory of the Allies. The 
following table, prepared by the ‘‘ Situation Economique 
et Financiére,’’ illustrates strikingly the way in which 
the rates of exchange have tended to return to the 
normal :— 























































Rate Highest Rate. 


Jan. 1, 1916 


Rate 


Date. Rate. te, |Sert. 50, 1916. 














London...... 27.80 (April 13,1916..) 28.93 27.84 


cick sa 5°56 June 5,1916.., 610 | 588 
Holland ...../| 2:59 Jan. 11,1916..; 2.665 | 2.39 
Italy ........| 89 May 2,1916 ..,. 95 | 904 
New York.. 5°86 April 13, 1916... 6.07 5°844 
Russia ...... 1°74 Sept.1,1916.., 1.973 1.87 
Sweden...... 163 May 11,1916..; 1853 166 
Switzerland .. 1114 April 1i, 1916..| 117 110 


The many difficulties that have arisen in connection 
with coal since the war have given special interest to 
the tour that has been organised by the French Govern- 
ment throughout the Dauphiné. Primarily the object 
was to visit the munition factories that are being 
operated with ‘‘ white coal,’’ and the achievement was 
a revelation to many as to the way in which industrial 
France is responding to the calls made upon her by the 
war. The exploitation of water power in the region 
is not to be a temporary effort, and repeatedly the local 
representatives of the Government insisted that the de- 
velopment of water power on the spot is to be con- 
tinued after the war to ensure the increased prosperity 
of French trade. Under the influence of war France 
has learnt to manufacture many products that before 
the war she purchased from Germany, and is 
to-day producing more cheaply than Germany. The 
cost of the water power now exploited is markedly less 
than that of coal power, the prices varying for small, 
medium, and large installations from .0375c and .o15c 
to .o12c per horsepower hour, as compared with 12c, 
.oge, and .o45¢ for coal. From the standpoint of quan- 
tity, too, the development is of marked importance. 
The figures from March 1, 1916, in the Department of 
the Isére alone, for power immediately available or 
shortly to be available, are as follows 

H.p. 
Factories using electrical energy on the spot ..........-. 81,500 
Stations generating electricity for use at a distance ...... 88,850 


Stations in couree of construction ........eeeeeeeeeeeeee 47,400 
Stations about to be constructed ...........eeee--ee0+-- 98,000 
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9€ quoted for the 


Comparable figures could } 
bouring departments. 

The Ministry of Labour has published a remarkah! 
table dealing with the renaissance of French ea 
during the war. It covers 49,72 
which in normal times employ 1,765,434 wor ‘people, 
The facts show that in January of this year 81 ‘oun cent 
of the labour was at work. Mobilised men rep 
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28 business 


idan | 
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° I ext 
24 per cent. of the normal, with the result that = ner | 
cent. of fresh labour has been employed. The ble 
excludes many important industries, such as mine 


| 

| 

: ch 
> table {| 
quarries, railw ays, tramways, and factorie Ss un a 
Admiralty and War Office, and it is pointed out ai 
achieve this result refugee, 


have been largely utilise d. 


the 
it to 
colonial and foreign labo 

The table is as folloy 


_ Business Houses and ‘WorkMen EMPLOYED. 


De 


| | 

| | August, January, January, Seal 
| 

i 


| 
j j 
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Industries. 1914. | 1915. | 1916. ie’ 








Food—107,094.... 








Houses | 2,357 2,757 3. 223 


Zz 
|Workmen| 45°418 70973) 87717, sfol 
Chemical—89,335 .| Houses 835 1,085 1,277 1,297 
| Workmen 37,836, 57,948, 78,232) 79.847 
Rubber and paper! Houses 336 537 69} 721 
- -63,780 |Workmen| 21,522 32,965) 44559 45.798 
Book—46,638 ... | Houses | 668 870| 1,095 1,126 
|Workmen| 14,919 18,883) 21,615 22.465 
Textiles —408,599..| Houses | 1,665 3,018) 3,606 3,644 


Workmen} 133,765 246,284! 393,296: 305,392 


Stuffs—145,524 .. Houses | 5,235, 6855) 8,241) 8593 


Workmen 48,880 85,077) 104,64€ 110.878 

Leather and skins} Houses | 1,131 1,552) 1,820) 1,860 
—63,701 |Workmen| 23,570, 39,159} 49,626) 50,630 
Wood—102,987 ..| Houses | 1,646 2,628) 2,172 3,405 
|Workmen| 19,795 38,173) 55,705 60,093 
Metallurgy—|! Houses | 3,260 5,465} 6,825 6,968 
448,178 | Workmen!| 141,832 274,422) 466,022) 496.166 
Stoneand building} Houses | 1,309 1,605) 2173) 2,260 
—149,590 |Workmen| 29,408 44,352) 63,095 69,019 
Transport and Dis-| Houses | 259 283) 345) 351 





tribution--33,013; Workmen| 15,368 20,288) 26,834) 28,103 
Various—93,135. Houses | 6,510 6,547) 7,462 7,745 
'‘Workmen! 45,999 51,625' 59,824 61,844 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 
year are as follows :— 











DEBTOR. 
Oct. 5, 1916. Sept. 28, 1916 Oct. 7, 1915. 
Francs. Frances, Francs 
Capital of the Bank ........ 182,500,000 .... 182,500,000 .... 182,500,0 
Profits in addition to capital 8,450,697 .... 8,450,697 .... 8,450,697 
PNBENO ccnewcsceessiscune 22,105,750 .... 22,105,750 .... 22,105,750 
Reserve of landed property 4,000,000 .... ,000, ona 4,000,000 
Special reserve .........+.. 8,407,444 .... 8,407,444 .... 8,407,444 
Notes in circulation ...... 27,011,143,820 .... 16,714,063,075 . 13,664,084,765 
Interest on securities ...... 66,978,775 .... 35,474,577 .... 48 256,193 
Bank notes to order........ 4,744,251 .... 4,630,375 .... 10,696,634 
Treasury account......... . 59,107,913 .... 36,522,047 .... 69,277,095 
Current accounts, Paris.... 1,344,452,475 .... 1,348,360,880 . 1,949,222.222 
Do branch banks .... 907,715,431 .... 899,695,021 .... 677,795,217 
Dividends payable ........ 4,575,388 .... 4,731,638 .... 3,981,995 
Discounts and sundries . 36613, 787 .. 00 35,023,558 .... 26,081,354 
Rediscounts .......++++0- . 11,963,033 .... 11,965,033 .... 3,123,016 
eee 374,156,055 .... 425,273,090 .... 365,349,351 
Tal pcocssccecss eee 20,046,914,831 .... 19,743,001,249 .... 17,043,529,758 
CREDITOR. 
Francs. Francs. Francs. 
Cae te bed ..scccccsccoes 5,175,553,690 .... 5,169,591,518 ....  4,964,964,388 
Balances abroad .......... $29,805,840 .... 723,218389 .... "987, 312,992 
Commercial bills overdue.. 279,013 .... 295,081 .... 250,623 
Discounts in Paris ....... . 189,985,738 .... 146,460,558 .. 89,064,112 
Foreign bills ..........000 ° 2,002,223 .... 2 333,952 .. 1,797,755 
TOORMEG WEE o-ccecccscs 209,451 .... i 39,810 
Discounts in branches .... 192,197,483 .... 262,029,512 .... 176,536,202 
Adjourned payments Paris “ 
and branches .........e0¢ 1,382,976,791 .... 1,386,186,155 ....  1,955.637,715 
Advances on bullion ...... 12,874,000 .. 2,874,000 .... 5,019,000 
Do on public securities.. 728,880,705 .... 727,508,502 .... 170,456,609 
Do by branch banks .... 444,089,181 .... 436,422,247 .... 414,498,742 
Advance to State (ordinary) 200,000,000 .... 200,000 ee 200; ee 
Do for the war .......... 8,600,000,000 .... 8,500,000,000 .... 6,900,090, 
Temporary advances(floods} 39,700 .... 39,700 ...- 1,269,150 
er bonds in so 
of Advances to Foreign A 
Governments ........+-++ 1,510,000,000 .... 1,460,000,000 .... 550,000,000 
Government stock reserve 12,980,750 .... 12,980,750 ... ee 
Do disposable ......... 5 98,741,353 .... 98,741,353 ° LO0.0TS 
Rentes undisposable ...... 100,000,000 .... A seee eRe 
Premises and furniture .... 45,912,522 .... 41,893,530 .... 50, ot 03 
Expenses of management.. 8,935,235 .... 7,172,646 ...+ 5} Sor 092 
Special reserve ...... ss0a00 7,301,620 . 7,301,620 .... 2'142 
SUMMED -sciiccsscesadiaban 376,391,102 .... 443,817,383 .... 368972 


Total ..ceccsceseeeeee 20,046,914,831 .... — we 145 529,138 
BANK OF FRANCE RATES. 


DiSCOUNL. .cccccccccccccccsccececenccceseseseseseeeseseere® 
Advances on bullion ee 
Advances on public SOECUTITICS coccccccesccssrccceceseeree® 
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| of paper monev iccne ¢ - > . : 
hr} * £45001 iSsSU¢ »y ‘ | ; ~ ting 

| , j d Aid i> a ’ iil 

RUSSIA’S WAR FINANCE. ie ee ts 
; 
(FROM OUR CORRESPONDENT.) | paper money have been mad 
KHARKOFF, August 25; 1916. Upt duly, LIL 2... eee eee - 2,102 nr es | 
; ) Up to February, 1916 ....... 4142 million roubles | 

Last March, when I reveiwed the financial situation in| Up to July, 1916 ..... eseeeee 4,899 million roul 
= } *7 ‘ 9) ile ¢ } > “co va °c . | ‘ 

Russia in an article to the Ec nomist, | pointed out} The figures f Tul Iz 1 Februar ual : 

‘ # he . ie? —s > - . os 7 . | ’ J ’ ‘y+ ’ ‘ 

Lat y ‘te » thea 7 ae - ‘ : 

that in the credit operations contracted by the Govern-| almost exactly equal to = 7 

. *<* ' - : - 
nt e » extraordinary itarv exnenditure. | hand : 
ment to meet the extraordinary military expenditure,| bond issues for these dat c i ein 
. ’ . ss i ‘ , _ ’ 
hartetern > re plavine - — alia a ’ 

short-term issues Were playing a predominant part.| Treasury bonds have been increased by 4.700 million 

Thi ircu ance cet he wnat a ee ee seal ar : t ; Y 45; miiliof 
This circumstance, ange iner vn tne adverse trade ouodies, While t ha De I é S 474 | 

balance, created conditions unfavourable to the Russian | er ised bv => m le & 

a UY 5 I > Se % ( - 

sh acti a] } Yo Bact - ; —s 

exchange. I also showed how all this was bringing | clude from e first two s of f ‘ t l 

h warnaia Sq he intern: —_ . sf ¢ c . S E 

a yout a crisis in tne internal economik attairs ot the given, the fy elon ‘ 1 +h, 
ee ae — . 

Russian Empire, which foreshadowed many great and| lreasury yonds Ss de ' t ( t of 
lly al ~hance ha ¢ + ; 1 1 } , 
|| hopeful Changes. In the last six months things have | bonds t t has e 0 _ ' ' in 
ie i ee ae ae eT 
|| develop d still further, both in regard to methods of} Russia In earlier stages ‘ hh, 
| financing the war as well as in the direction of taxation! were exc] Fed the ireas | c pri 
|; and Budget reforms. issued by the Imperial | : , . s been 
i} Thar 7 > ‘ * ‘ Yas +6 } ' ‘ ~s ’ ‘ .* l¢ + } 
| ihe cost ot the war to Russ a nas now risen oO 33 the cause of } od of p iDE I ‘ Now the 
| million roubles a day, and 1s rising progressively all the | decrease in bonds issued at home has curtailed the | 
|time. To meet this enormous sum credit operations to| necessity to issue so much paper money. In this re-| 
i} *aa° @ . | ¢ + ' : } 

'the amount of 21,406 million roubles have been con-| SP€C ore, CONsi ¢ 5 De ae 
i} , \¢ +h + Z 

' tracted f the two years of the war ending July 31,) ‘Y ** } 8 

if . me . ec, ... | G8 paper { in the count! \ s bevond all pre ede it. 
ii rqo16. If we examine the nature of these credits and| ..* *,| ' es . t 

: ' ; ee ,,oince tl beginning of the wz NUSSIa S$ p ey 
|paper money issues for the first year of the war and} | 1 ; 
i. s - - } 1 es na ease ) O 4 ‘ { 

| +1 sect a } + -~1 . } . ? | 

|; 1Or the hrst and second half of the second year In}, ret the same firure +} hich } Ca in 
i}separate columns, we get the following results :-— | Governm iS increas 51s | g ; 

i —_ cteninisematanaiaipenninsi ——— a —————— in « Im yer B ik has de cast ya SMa CX 

i! | i 1 

i} ‘ » . ;account OF exports to help the exchanges 

1 War War War oa rate en 

| Liabilities | Liabilities | Liabilities | [he following are the figures | 

I] Contracted | Contracted | Contracted | and pape ssues for the last two years in the Imperial 
| Upto duly, | Up to Feb., Upto Julyl9,| Bank :- 

1915. 1916. 1916 

| | Gold Reserv Paper Mone} 

i} j eens cane > sty: > ’ hk} 

1} | Million Rs. | Million Rs. | Million Rs. | | les Roubles 

|| 5 per cent. Treasury Bonds 2,279 4,380 9,000 July 8, 1914 ...... 1,607,157,000 1,643,111,000 

1 Internal long-term loan. e 2,000 3,000 5 000 July 15, 1915 ecoe 1,578.991,000 3,7 16.71 1 OOC 

|| External long-term loan. .! 1,398 1,398 7,406 June 23,1916...... 1,541,016,000 6,533,000,000 

1] See ee sittisstiaiinieataias eabiaicetiale 

1} on . 1 - ‘ ee ' aosedt 4 + ¢h -_ 
i] BORE ccccccecesses 5.677 8,773 21,406 i oming to the Budget, it must be observed e full 
i} , < 

1] i} figures tor the income and expenditure ti Is ive 

Be ackstie® 1: “17: 1... | only just been published. I have pointed out in previous 
jj In addition to this, on June 1st 3,000 million roubles | eee "i, * ae Bd 1: 
par a a 1 ; . 1 4° 1 | articles that in Russia there are three Budgets in ordi- 
|} additional Treasury bonds were issued, which have] ileecncisilillin Aiea ‘| and at traordinary mili 
1} ' - ; ; : nary, an extraordinary Civil, and an extraordinary llil- 
ii not vet ; Le aken 1 and ;: re lave n| _ “1: ES : sn — 
|] Not } all been taken up, and also credits have bee! !tary Budget. The ordinary revenue for 1915 amounted 
|| arranged in London for the Imperial Bank to the ex-| to 2,827 million roubles, or 304 million roubles less than |} 
|} tent of 2,000 million roubles to meet liabilities in re-| was expecte d. The annual increase tn the revenue before 
ti . + ‘ 
- ; ° ‘ - » ; 2 + , . 4 a . . crac . at hout cc ner < nt ‘ rm that 
|| spect of the foreign purchase of war material. Work-| the war averaged out at about 5 pe ’ cnt., $0 Of tial 
1 : ; lhacic the revenue for ro1z should have been 2,775 
|| ing out the percentages in respect of the above figures, | P45!5 't ee lb } inet ' : th 
I ind ti a” ae . million roubles. Thus, the war has. decreased he 
| we find the following results :— . 1: 1 v1: LY} . > ‘ 
|] : national income by 948 million roubies le buds 
at by 948 million The Budge 
1] Commission miscalculated the revenue for 1915 Dy 304 
i} * _ 11° 1 “74. * : ‘ a ¢ . 7 +1 lla we 
| War War War million roubles. This is accounted for in the following 
1] Liabilities | Liabilities Liabilities | way. Although it was known that the aboliti ( 
1 Up to July, Up to Feb. Upto July, spirits would lose o00 million roubles to the Treasury, 1 
i] 1915 1916. 1916. as den eal acs 
i] = a was expected that a certain income would be dqderivea 
% ‘ from the sale of spirits in licensed restaurants tn the 
|| Treasury Bonds ........ 40 49:8 42 towns. The municipalities have, | ever, decided to 

rnal le . rc 24.7% 5 eq ¢ ' 1 1 
| Internal loans .......... 35 a 4 prohibit the sales altogeth« o that even this source 
5: 34 


snes 25 


100 


~ 
So 
ws j 
=) 
© 
Co 


| 
I] External loans...... 
| 
| 
| 


| Looking at the above figures, we observe that in the 


} j _ + - | “rT ‘ ' ha, 
nths the bonds and internal loan issues have 


reased at a much slower rate than the external 


In respect of the latter great 


iOng-term loan issues. 


} 4clivity has been Observed ol iate, SIX Mulards having 
|} Deen placed abroad since February last. Russia, 
i|fact, has become relatively much more dependent on 


; re 


nd : : } 6 nwe ann 
London for long-term credit than ever before, and 
to M. Bark’s recent report in the Councu oi 


| according 


|| the Empire, the foreign loans have all been earmarked 
| the purchase of war stores abroad. ' 

|| One of the most satisfactory results of the increase 
|} of foreign loan transaction is the decrease 1 


ira 
_ — 
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ha Then there is a 10 per cent. decrease in 


cupation of 


¢ 


s now gone. 


the direct taxation returns, bec: 
Poland and Lithuania, where 40 per Russia’s 
idustries and 14 per cent. oF ner population were con- 
centrated. The loss of 12 per cent. of the rail system 
also has caused a decrease of 21.3 per cent. in railway 
receipts. Customs and timber dues continue to decrease. 
On the other hand, there was an in 
f 192 million 
1!) 


in the sugar tax of 47 million roubl 


‘rease in the pas- 


roubles: 


: } +, er 
enger and freight tax returns ¢ 


es; in the trade tay 





16 million roubles; in immovable property 28 million 
roubles: in tobacco 21 million roubles; in naphtha 6 
million roubles. The ordinary expenditure for the year 
amounted to 32,230 million roubles, thus making a deficit 
f 402 million roubles. The extraordinary civil Budget 


9 million roubles, and the extra- 


a deficit of 1,47 


ordinarv militarv Budget, covered only by credit opera- 


shows 


in the rate | tions, amounted for 1915 to 8,272 million roubles. 
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GERMANY.--THE WAR LOAN—THE MONEY | 








MARKET AND THE REICHSBANK— EX . 
PLOSIVES COMPANIES—THE NEW TURKISH | 


(FROM OUR CORRESPONDENT.) 


Lonpon, October 12. 


TARIFF. | 
| 
| 


Tue political situation in Germany remains completely | 
Outside the Radicals, and puttiape the 


obscure. 


Majority Socialists, no one appears to have been satis- | 


fied with the Chancellor’s explanations and assurances. 
The Minority group among the Socialists maintain, with 
that he differs only in 
degree and the 
Conservatives and National Liberals are attacking him 


a considerable show of reason, 


from the more violent annexationists, 


with more openness and even greater vituperation than | 


before. It is interesting to see that in a recent memo- 


randum, signed by many influential people, one of his 


chief crimes is considered to be his confession at the | 


ec 


outbreak of war that Germany had done a 
to Belgium by marching through her territory 
her will. 


’> 
wrong 


place remains to be seen. 

The usual outburst of rejoicing and boasting has 
followed the announcement of the result of the 
War Loan, which, exc luding subsc rT 1s from abroad | 
and from the armies in the field, said to have | 
amounted to a total of £5 529,500,000. It is not easy 


to see how far this cuthusingm is genuine, or how far 


it is a mere cloak to disappointment over the failure of | 


the loan to reach the figures of the fourth and third 


loans. Unless the position in Germany is already much 
worse than it is generally thought to be the result is | 
poorer than might have been expected. The Govern- 


ment has the 
the 


tractors, 


money 
great banks, 
the 
municipalities 
its mercy. 
vent money 


market, under the leadership of 
entirely under its thumb. War con- 
great State institutions, savings banks, 

and insurance companies are equally at 
Stringent measures have been taken to pre- 
going abroad or being invested in anvthing 
except Government securities, and the policy of in- 
flation, inaugurated at the outbreak of war, has been 
practised even more liberally than before. It 
have been thought that under these conditions it would 
have been able to raise almost any sum it might choose. 
And yet, after a most frenzied campaign of propaganda, 
amounting to compulsion in all but name, even for the 
individual, it has succceded in raising little new 
money that it will have to begin borrowing again at 
once, not only to meet the direct cost of the war, but to 
meet the heavy remaining liabilities on term 
borrowing. As will be seen below, the amount of ‘‘ bills 
discounted ’’ in the Reichsbank return of September 
30th was well over the total sum subscribed to the loan. 
There is in this amount perhaps a certain number of 
trade bills, but without doubt almost the whole consists 
of Treasury bills. Nor does the holding of the 
Reichsbank, even at the moment when so many bills 
had been handed in for rediscount by the open market, 


so 


short 


represent anything like the total Treasury bills out- 
standing. And it should be remembered ‘that these 


bills, unlike the greater 


bills, part of the short term borrow- 
ing in this country, 


are for three months and under. 
Professor Julius Wolff, an economist of note, has given 


against | 
Whether or not Bilow or Tirpitz will take his 


fifth | 


| 
i 
| 
| 
| 
| 
| 
| 


would 


a significant reason for satisfaction with the result of 


the loan. Practically all the stocks of raw material and 
of foodstuffs, he says, in private hands have already 
been exhausted, and the great masses of capital made 
liquid in this way were no longer available for subscrip- 
tion to the loan. The effort necessary to raise the same 


amount of money has, therefore, been far greater than 
before. 


If this is true, it can only be said that the pre- 


sent loan is even more the product of inflation and of 
coercion than its predecessors, and that the outlook for 


= immediate future is far more serious than had been 
‘xpected. As an example of the lengths to which the 


October 7 
the War ‘Loan, which were made on Se caesar auth 1] 
Bills discounted 
fell by £164, 500,000 to £537 3,400,000, 
cluding Government deposits) at the 
by £152,500,000 to £,160,800,00c0. 
movements, the reduction of notes in circulation b: 
£:7,000,000, to £,361,500,000, 
Gold, as the result, apparently, of the campaig rn for the| 
surrender of gold ornaments, 
£124,600,000, 
week. 


weeks for which detailed returns have been received || 
are as follows :— | 
|| 

Sept.15. Sept. 23. Sept. 30. || 

Mill.£ Mil. £ Mill.g || 

Reichsbank notes ........ 545.8 .. 343.0 .. 368.5 1] 
Treasury MObES ccccccccee 15 «p 165 .. 17.3 1] 
Loan notes cccccccccccese 87.5 oe G12 .. 99.3 
Total notes in circulation 447.6 .. 4506 .. 485.1 
Dilbsncumicniceiiens Vein: Ee x 





campaign for the loan was carried may be given 
case, reported in Vorwdrts, of a captain of a B a 


aAVAarlan 


af) | 


field battery, who promised 14 days’ fatloust 1 
men as subscribed £500 to the loan. 


n to Such 
By the se particu 


larly unsavoury means he is said to have secured nian 
£3,000. | 
The telegraphic report of the Reichsbank return fo-|| 


th shows the effect of the first payments on|! 


(i.e., almost entirely Tre asury bills) |i 
depc Si (; \! 
same ti  tilline 

In ins of these 
y only 


was surprising]; all. 
rose by £400,000 100, to! 
after a rise of £600,000 in th: eVvious 
Gold and total note circulation for the a three | 





|On September 30th the amount of loans issued by} 
the loan bureaus stood at the record figure of|| 
£,124,200,000, an increase of £18,000,000 on the pre-|| 
vious week. Of the loan notes issued to the same || 
amount, 424,900,000 were held by the Reichsbank, the || 
remaining £99, 300,000, as shown ‘above, bei ing in circu- || 
| lation. 

On the Berlin Bourse, the week ending October 71! 
opened somewhat stronger on favourable reports cf| 
the campaign against Roumania. There was some 
mand for heavy industrial shares, which weakened 
again during the week. For shipping shares prices | 
continued to fall. 
caused a greater rise than was justified by the subse-| 
quent announcement, and there 
when it became definitely | 
Rottweiler Power Factory, the Rhineland Westphalian 
Explosives Company, and the Siegener Dynamite rae) 
tory were each to double their c: pital, and to offer th 
new shares at par to present holders, through the 


124.2 } 
| 


e i 
oe- 


was some reaction | 
known that the Cologne- 


agency of a banking consortium headed by the Dis- |! 


conto-Gesellschaft. There was some uncertainty cn| 
the market, both as to the need for so much new capita! 
and the power of earning dividends upon it, especially | 
as the companies showed a large amount of liq 
funds in their last balance-sheets. One explanation | 
offered is the large amount subscribed by the companies 
to the War Loan. | 

It is amusing to find that German commercial cirt aes 
are by no means satisfied by the tariff policy of | 
Turkish ally. The new Turkish tariff, with consider 
ably increased rates, w hich came into force on Septem 
ber 14th, is considered ‘‘a serious danger to Ger 
man exporting interests.’? It was understood origin- . 
ally in Germany that the new tariff was not to come 
into force until a German-Turkish preferential agree- 
ment had been arranged. The commercial treaty does 
not appear to have been signed, and in the meantime 
the new tariff hits no one except Germany, practically 
the only country exporting to Turkey at the pres sent | 
time. The incident would certainly seem a somew hat } 
inauspicious beginning for the much-advertised Central 
European scheme. 








BOOKS RECEIVED. 
Eclipse or Empire. By H. B. Gray and S. 
(London) Nisbet and Co., Limited. 2s net. 


Economics in the Light of War. By R. A. Lehfeldt. 
9: (London) William Wesley and Son. Is. 


Turner. 
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Rumours about explosive companies || 
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The new issues Of the current year and date of | 


| opening of the lists have been as follows :— 


Further 

Nominal Cash First Lia- | 

Capital. Subscription, Payment. bility. | 

| amount previously recorded.... «- «398,851,300 .. és o | 

| ssUES OF THE WEEK— | 

< Smith and Sons (Motor | 

|S tcessories), £1, at £1 4s 

Oct. 13) .ceceecesceeseeees «- 100,000 .. 120,000 .. 12,500 107,500 | 

uer bonds, 6 %, | 

sees at par on October 2, | 

1916, repayable at par on 

February 16, 1920, (sub- 

scribed during week ended 

October 7, 1916) ......--+++- 20,621,000 ..20,621,000 .. 


Exchequer bonds, 5%, Red. 


1919, 1920, and 1921, at par 
(subscribed 
1915, to September 30, 1916, 
included in above total) ... 


December 17, 


++559,991,600 .. 








Subscribed September 30, 1916, to 
| October 7, 1916 .....eeeeees on od 391,000 .. 391,000 
|| Total subscribed December 17, 
1915, to October 7, 1916...... ee 02505,982,600 .. ee 
|| War Savings Certificates— 
Total subscribed April 1, 1916, 
to Septe mber 30,1916 ...... ° . 28,450,000 .. 
Subscribed September 30 to 
October 7, 1916 .....ceeee.. . 1,006,000 1,0C0,000 
Total subscribed April 1, 1916, 
to October 7, 1916 .......... «+ 29,450,000 .. 
War Expenditure Certifi- 
cates, price of 89, redeem- 
e in two years at 100, 
subscribed June 43 to 
September 30, 1916 ........ ee e. 23,355,000 .. 
Subscribed September 39, 1916, 
to October 7,1916 .......... ° 1,008,600 .. 1,908,600 
Total subscribed June 3 to 
Gatehen G FERB cc cccccccsscse -. 24,361,600 
|| Total issues of the week ........ «+ 23,140,600 ..23,033,100 


| 
| 
| 
| 
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| 
| 
| 
| 
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EXCHEQUER BONDS AND TREASURY BILLS. 


ee 107,500 


Nore.—The total amount subscribed to the three series of 5% Exchequer 


bonds from April 1, 1916, to October 7, 1916, amounted to £180,294,500, made 


up as be 


\} Amount 


1919 Bonds 
1920 Bonds 


low, 


and included in the above total of £333,982,600 :— 


Sept. 30 to _— April 1, 1916, to 


£ 
Treasury bills outstanding on October 7, 1916 .. 1,040,425,000* | 


(Not included in our statistics of capital issues.) 


within the period of the Account. 





Aggregate 


tanding. | 
ae | 





War Loan, 1925-1928 .............. 35,798,408 
| For 3 per cent. Exchequer Bonds, 1920 242,545 
For War Loan, 1925-1945 a ; $24 534,000, 0K 
| For 5 per cent. Exchequer Bonds, 1919 34,222,00C am 
For 2 per cent. Exchequer Bonds, 1920) 83,614,500 ee 300,000 
For 5 per cent. Exchequer Bonds, 1921 62,458,900 91,000 
F ro per cent. Exche juer Bonds, 1920 20,62 1,000 20,621 OOK 
For War Expenditure Certificates....| 24,361,600 1,008,602 
F r War Savings Certificates .. .«- 29,460,000 1,000,00% 
For ther Debt created under the War 
Loan Act, 1915, and the Finance 
Ip Ea dhthsanntcatgkaabad coos | 20 043,319 3,547,763 
Under Telegraph (Money) Act, 1913 .. 180,000 500,20 
Under Post Office (London) Railway 
ME, DKA Seas Cideinieacdddunace at 160.00 
Under Housing Act, 1914... an 45,200 
East Africa Protectorate Loan: Re 
payments on account of Principal 
OOD «ocak cin acdidcecan eda S85 * 
Temporary Advances:— _ 
Ways and Means (including Treasury 
Bills £345,€00,000 in 1916-17 and 
£231,150,000 in 1915-16)............ 431,896,500 232,150,090 
ET S0daudestimmacinudunas sedan 1257071431 996,927,963) 74,223,346 
Tota! Issues out of 
Estimate ‘the Exchequer to 
forthe }meet Paym'nts from; —— Issv 
Year Api. 1,'16,;Apl. 1,715.) Week 
1916-17. to to ending 
SeeNote)| Oct. 7, | Oct. 9, | Oct. 7, 
1916. 1915. 1916. 
EXPENDITURE, £ £ & z 
Permanent Charge of Debt! 12,818,000! 14,224,912 16,496,437 2,236,803 
Interest, &c., on War Debti114,426,00C\ 59,902,702, 5,048,711! 3,234,195 
Road Improvement Fund . a 654,39. 
Payments to Local Taxatior 
BASCCMI, OG. 6 oocccccces< 9,500,000! 3,653,755 3,877,521! 270,380 
Other Consolidated Funé 
SSN id katendeencacans 1,700,000! 1,272,820 1,183,425, 226,916 
Supply Services ............ 1687&2°000 859,865,834 683,220,360 28,150,000 
Expenditure .......... 1825983000 938,220,023 710,52),849 54,118,294 
OTHER ISSUES. 
For Advances for Bullion ............ 2,390,000; 1,175,000 50,000} 
For Advances for Interest on Ex- | 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 60,314 60,914 
For Treasury Bills (net ammount) ...... ee 6,204,000 
For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 .. oe 16,395,500 “* 
For Issues under Section 1 (5) of the 
War Loan Act, 1915 ....... ; ee 170,143,313 
Under Telegraph (Money) Act, 1913 .. 180,000; 1,150,00C 
Under Post Office (London) Railway 
DOP Atak adateilinicd&keniekues 160,00C 169,006 
Under Housing Act, 1914............ 44,500 500,000 ee 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. | 38,000 50,000 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— 
Oct. 7, 1916. Oct. 7. 1916. Outs ection IG) Ob. <cccccccvcscve eee 23,160) 80,000 ee 
£ £ Old Sinking Fund, 1911-12 :— 
idveckuinene .. eves 34,222,000 .... 34,222,000 Issued under the Anglo-Persian Oil 
ipenngchutinet 300,000 83,614,500 .... 237,302,600 Company (Acquisition of Capital); 
iw... 91,000 62,458,000 62,458,000 DE Se nadduncnevendacekdeaoees 250,000 250,000 oe 
as ee Binns sees tes sine Temporary Advances repaid :— 
c WzTARIE Ways & Means (including Treasury 
391,000 .... 180,294,500 .... 535,982,600 Bills £217,550,000 in 1916-17 and 
subscribed to 6 % Exchequer Bonds during week £ £66,668,000 in 1915-16) ........00+: 288,446,500) €6,668,000 40,145,900 
ended October 7, 1916 ... ccccccccccccccccccccccccsccccceees 20,621,000 





* Includes £441,000, the proceeds of which were not carried to the Exchequer 


Total offered for subscription to date |Total offered for subscription for 
years — 
scecccccccecccccs MUELSELSD | 1915 gececesese eccceeee £685,236,326 
Seseddeeveducacees 658,988,076 ees 
ececcese erccecce « 173,141,036 WES ccccccccccccccccee 196,536,980 
cece -cce cccceccces MG eenee eS ——S 
seecccesccccccscse 182,585,409 BEBE ccvcccccescccocce - 191,506,405 
seces coccecccccecs 137,554,944 TD ccceccceccccccccece © ACRE 





PUBLIC INCOME AND EXPENDITURE. 


Total Receipts into} 
the Exchequer from 














Estimate a 
for the |Apl. 1,°16,|Apl. 1,'15,|—— @8°#*?F3- —~ 
Year to to Week | Week 
1916-17. | Oct. 7, | Oct. 9, | endin ending 
(SeeNote)) 1916. 1915. Oct. 7,} Oct. 9, 
Balances in Exchequer on| | _1916, | 1915. 
lat April :—  - z £ z £ 
Bank of England ......;  «« 25,111,065, 81,898,728 .. po 
Bank of Ireland ........ es 463,941 1,552,224 ee 
str 25,575,006| 83,450,952) .. | .«. 
REVENUE. ; 
chica hie ke cesses} 71,000,000) 33,388.00} 22,559,000) 1,275,900! 1,796,000 
SIDS avscusasevesaees se eee| 95,000,000! 25,350,000! 28,574,200} 450,000} 719,000 
Estate, &c., Duties..........| 30,000,000) 15,654,000| 17,457,200 476,000, 742,000 
— mS nottseceeeeeeeees ++«| 7,000,000} 5,588,000) 3,219,000) 113,0CC| 283,000 
MD é0eseseeseosé j a oe j 
House OE ia | 2,650,000) 520,000, 540,000) - 
rty & Income Tax &| | 
Buper-Tax..........0.0 “*}195,000,000) 37,067,200) 18,236,200) 2,262.900. 1,431,000 
Excess Profits Duty ........| 86,00C,000| 34,505,000 .. | 3120000 .. 
nd Value Duties ,.......| 475,000) 111,000) 51,000; .. in 
Post Office..... cccccccccccce| SMUD 16,300,000) 15,400,000!  300,00C; 800,000 
Crown Lands .............. |” "650,000 240,000 210,000). o 
eceipts from Suez Canal) 
wivates and Sundry Loans| 5,000,000} 2381,011) 767,960 .. | 164,189 
iscellaneous ............+.| 3,500,000! 3,346,871} 2139,913| 51,985, 251,920 
I Risctes danas . « . 502,275,000; 171.950,882|109,033,873) 8,027,983 6,167,109 


Total including Balance'..........(197,525,888'192,484,£25 


For War Loan, 1925-1928 


Balances in Exchequer:— 


Bank of England.......... eeecenss 25,080,293} 21,912,548 87,515 —41486126 i} 
OTT ee 1,478,041} 677,859, — 2,6 ssi — 110,194 i} 
| 26,558,334) 22,590,587 89,948 ——e i 
ns 
Treasury Bills outstanding on October 7, 1916 ......-. #1,040,423,000 


Includes £441,000, the proceeds of which were not carried to the Exchequer 
Nore.—Estimate as in House of Commons Paper No. £0 of 1916, and Supple- 


EEE 


Date. 


1916. 
July 


Notes 
and Certi- 
ficates 
Out- 
standing. 





£ 
123,817,364 
124,680,110 
124,985,075 
125,486,290 


| 127,674,408 


128,686,768 
122,948,401 
129,444,381 
129,658,924 
130,436,195 
130,960,387 


| 130,606,919) 
} 131,525,480! 


132,990.769 
134,527,392 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the 


writer. 
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' 
NEW LOANS AND NEW COMPANIES. Reparment of Advances for Buliio -./2130200, 760,200) 50,000 —e 


. 346,564,000 


1230513097 973,337,576 74,513,294 
Oct. 7,'16.; Oct. 9,'15.| In.orDec 


within the period of the Account. 


mentary Grants. 


CURRENCY NOTES ACCOUNT. 











2 Advances to— Redemption Account. 
ooe8 |— —— A EE | 
x = 2 a. ‘ ’ . a | 7 
2% 5 Ss acs 28] Bes 29_9]| 
esi| = | $3 333 23] £22 | 44°8/| 
. A | #3) O°R 22) 3°3 (as G|| 
a a | —-— 
é £ z £ % £ ha 
1,948,555!| 104,000! 36,000 28,500,000 25°1| 91,730,700 5,395,219 | | 
1,948,555} 104,000) 36,000) 28,500,000 229) 91,575.295, 6,415,370 || 
1,948,555, 104,002) 36,000, 28,500,000 22'8) 92,515,316 5,778,314 1 
1,948,555; 104,0C0) 000} 28,500,000 22°6| 92,457,337, 6,537,505 | | 
2,253,919}, 104,000! 36,000) 28,500,000 22°4) 92,704,722) 8,585,608 | | 
2,379,050}, 104,000 36,000! 28,500,000 22°2) 94,702,056, 7,725,762 | 
2,389,324|| 104,000) 28,500,000 220) 96,644,077, 7,055,648 | | 
2,389,324|| 104,00C} 36,000) 28,500,000 22°0) 97,586,097 5,607 608 } 
2,389,324} 104,000) 36,000) 28,500,000 22°C) 97,528,764 5,879,484 || 
2,589,854| 104,000} 36,000! 28,500,000 21°8) 97,971,743 6,214,309 1 
2,389,854 34,000} 36,000) 28,500,000 21°7) 98,314,722 5,806,019 || 
2,389,854) 94,000) 36,000) 28,500,000 21°é) 98,875,514 5,491,259 | 
2,389,854 94,000} 56,000) 28,500,000 21°6) 99,320,972) 5,964,562 
2,732,848 94,000) | 28,500,000 21°5}101,266,118 5,827,499 
2,732,848|, 79,000, 36,000’ 28,500.000 °21°1|102,977,670: 5,657,579 | 


ee —————————————— 0000 _ —[_'- 


' € 
i? “4 
| / 
i? 
| 
ty : 
| "1 
i} Ey 
} ri 
j 
1} 
if 
ee 
10,000 | | 
i} 
: | 
ee 
‘ 
1} 
' 


12,787.109 |} 
i 

Eire it 
Week ii 

ending |} 


244,139 | 
31,242,695 


36,025,429 | 


2C0,000 


6,204,000 


' 
11,248,000 | 
53,775,429 | | 


for Week. } 


bia 
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Ghe Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, October 11, 1916. 
ISSUE DEPARTMENT. 















£ £ 
Notes issued........ 72,265,300; Government debt .. 11,015,100 
Other securities .... 7,434,900 


Gold coin and ballion 53,815,300 


72,265,300 72,265,300 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securities 42,188,051 
Rest. cccccccccccccce 171,921) Other securities ....102,773,484 
Public deposits* .... 55,135,356 Notes ......eeceseee £5,411,23 
Other deposits ......109,360, 502 Gold and silver coin.. 1,881,129 
Seven-day and other 


bills 27,515 


182,253,894 182,253,894 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK. 


























not now disclosed. 
Ten Years’ RecorD. 


Oct. 15, 


ee 


| 


ex | Jseak Raso, 


* Particulars of the bullion movements to or from the Bank of Resend are 








20°4632 20° 
Clesring-house return ....'211. 252, 0 524,520,000 243921000 








BAN KERS' CLEARIN G@ RETURNS 
































Increaze, Decrease 
a £ 
Circulation (excluding 7-day and other bills) .... ome ee 210,260 
Public deposits ..... eoccee Seccecasocoroseveces coe 2,099,852 .ccccce 
ERE GOROUNS ccccccccveescocccccesccccoces eeees a iinseeee 8,041,594 
Government securities .. cecece on © emeebeen a 
Other Securitles. ..cccccccccccvcsccccccccccccccece os eee 6,394,071 
BENGE cccccccccccecssececoccoccccocscesce ccocese £966.909 .cccccce ee 
SEMND. wesecaeacece eoccccccccce ee MB GEE. cccccece 
ROSOEVE. .ccccccccsccccsccesccccccccccccccscccccece 1,216,169 . eee 
THREE Momrus’ Re CORD. 
in ola : ss Securities eo 
| Saue n $= 
Dare Coin and) Abroad, out) <2" = | Deposits | Banking Reserve. 5 
Bullion. for Export, sSE= 8 
or zu a | Depart- oa 
Earmarked, 529 | ent. aes 
1916. : co s |% 
July 19'56,951, 133 797,000 im) 35,960,240) 144,511,128 122,976,537 39,440,893) 273)6 
26 56,376, O11; 903,000 in) 36,045,030) 138,231,152! 117,407,221) 58,780,981) 28 
Aug. 2 54.884,434| . 36,657,625, 136,527,370; 117,845,527}36,676,809| 264 
9'56,550,807 - | 36,146,815) 143,615,021) 122,830,254 38,853,992) 27 
16 57,413,771 : | 35,705,795; 148,084,055 125,999,619 40,157,976! 274 — 
23/57,146,914 - | 35,536,395! 153,180,186) 151,235,003!46,050,519) 26 
30 56,197,498) ° 36,151,935) 154,502,047, 134,129,433}58,495,563) 244 
Sept. 665,341,803) ” 36,264,120; 157,313,017, 137,927,305\37,527,683) 234 - 
13 54,695,953) ° 36,121,435) 155,529,977, 156,647,844 37,024,518 233) — 
20 54,579,370) ” 35,972,870) 157,177,933 138,290,538) 57,056,500! 232 
27 53,552,245) - 36,555,555) 154,855,276 137,574,270 55,465,693, 224|— 
Oct. 4'54,630,520! * 37,064,530! 169,637,600 151,355,606/56,016,190| 213 
11 55,696,429 7 36,854,070! 164 495,858 144,961,5 38 37,292, 359 224 _ 


Weeks Ending | Town Clearing. | ee Total, 
1916. z £ j 2 
Jan. 1 to Aug. 30 .. 8,514,822,000 | 1,218,757,000 9,833.579 COO 
Sept. ails 260,498,000 | 38,129,000 298,577,000 
249,956,000 | 32,401,000 275,357,000 
250,387,000 34,914,000 285,301,000 
246,929,000 | 32,426,000 279,355,000 
Oct. 301,585,000 | 35,805,000 337,338,000 
281,990,000 | 44,890,000 | 326,880,000 
ated, MIG ccocccceceseness { 10,197,115,900 | 1,437,322,000 | 11,634,437,000 
Corresponding total 1915 ..) 9,223,121,000 | 1,218,893,900 |= 10,442,014,000 
Increase or Decrease inf) + 973,994,000 | + 218,423,000 | + 1,192,423,000 
_ 1916 baeseee preaneetanews { = 1056 % |= 1792% (|= 1142 % 
ee | ef = eee 
Gross ooeee in 1915 obaneces 11,840,154,000 1,567,571,000 | 13,407,725,000 
Dy ib ntsintinesessnnens 584,000 1,370,464,000 | 14,665,048,000 
Increase or Decrease ‘in — 1,454,430,000 + 197,107,000 |—1,257,323,000 
ee scsketinesenses veees | = 108% % ' = 14BY% io 857 & 
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| 
| 
| 


Stock Exchange Pay Days. Consols Pay Days. “Pourths 0 the 
lak ae “Date. | 
£ 1916. | £ rors 
425, 154,000 Feb. 2] 53,216,000 Feb. | 4 
659,000, Mar. 1 52,525,000 Mar. 4 
99,725,000 April 5| 68,510,000 April 4 
48,596,000 May 4) 52,120,000 May 4 
47,522,000 June 1) 51,133,000 June 3 
46,430,000, July 5 68,561,000' July 4 
49,125,000 Aug. 2 55,421,000: Aug, 4 
§5,291,000\Sept. 1) 51.652,000\Sept. 4 
51,016,000 Oct. 4) 59,903,000 Oct. 4 
3,515,000 
nerves nt —_———} eet 
Total, 1916 ......! 880,853,000) ~ | 563,017,000 ” 
Oorresponding 
total, 1915.... 748,241 00 - 436,124,000 a. 
Inc. or ——s + 132,592,000: .,. i+ 76,893,000 ee 
in 1Gl6 ....t = 1772 % | oe jem 15°82 % we 
Gross totalin 1915} 1,025,775,000, .. | 589,664.00... 537,947,000 | 
Do 1914 ........ |  1,481,780,000; ., 694,910,000 .. Si sinoe | 
Inc. or Dec. j|— 456,005,000, .. = |— 5,256,000, +. + 21'979'g09 || 
in 1915 ae = OT7% ' .. iw O88 % ' = 423 % 
es sesesssnesteensestiunssusnsnentennnnunsesnteneeene-—-.. oe 1} 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. {| 
1916. 1915. Inc.or Dec, || § 
BIRMINGHAM— £ e | geigtlh § 
Week ending Oct. 7 -+| 2,590,800; 1,836,300'+ 604,500) 329) 
Total to date........| 75,016,800) 68,393,490 +6,623, 400) 9-7 | 
BRISTOL— af 
Week ending Oct. 7 ..| 1,057,000 815,000 + 242,000 29°6 | 
Total to date....++.| 34,029,000) 30,270,000 +3,769,000, 12-4 || 5 
| DUBLIN— ee ere “| 
Week ending Oct. 7 . “| 4,927,600 4,197,400 + 730,200, 174) 
Total to date........|156,097,890 150,262,500 +.5,835 300 3:8 | 
LEEDS— | | | 
Week ending Oct. 7 | 992,900 601,900;4 391,000 64-9)| 
Total to date........| 30,686,100! 26,174,500 +4,511,690 17-2 )| 
a 


At corresponding date Oct. 10, Oct. 24, | Oct. 13, Oct. 11, 
with the pennant week, 1906. 1913. 1914. i915. 1916, 
Circulation (exec lnding £ £ £ £ £ 
Bank post bills) ........) 29,279,330) 28,845,.595'34,667,285) 32.560,455! 36.954.070 
Public deposits .......... | 6,168,841; 5,340,8C6:23,732,448 70,459,619 55, 135, 356 
Other deposits ........e..-! 45,363.16] | 41,762,006 158828702’ 97,907,C26 103,350,502 
Government securities....| 15,956,166) 14,488,105) 27,571,087 23,989,825 42,128,051 
Other securities ..... eee} 35,116,652) 24,773,127'108715402) 114,706,690) 102,775,484 
Reserve of notes and coin; 18,289,853) 25,591,933.45,018,105 45,845,002) 37,292,359 
Coin and bullion .......... | 29,119,163; 35,987,528)59,235,390; 59,955,457) 55,696,429 | 
Proportion of reserve to! 
liabilities ......... sbees S5h% 544% | 268% 7h% 223% 
Bank rate of discount .... 5 % 5% 3% 5 % 6% 
Market rate,3 months’ bills} 43 4eR 53 444 5% 8 
Price of Consuls ...... 6x5 12¢a a 65 68 
Price of silver per oz. .... slga 2830 238d 24d S2ykd 
Average price of wheat....| 258 Id | Sle 0d 36s 8d 443 1d 59s 2d 
Exchange on Paris (short) 25 153-213) 25.282-513 io 27°43 =| 277-814-842 
om Now Vork ....:-c00. $48i4 $4858 $4974 24°68) ($4755 18 
— Amsterdam (short)... 1215-48 | 12° ae 11.72 1i 42g) | :11°648-654 
ous BOOMER cescncnsvesees | 


263,450,00C 326,880,200 


SSIS AIE SA NC UNI Sati Nes DORBEI Be i 8 CBO RA 


Week ending Oct. 7 ..| 656, 900 418,700) + 238,200 566 || 
Total to date........| 18,2 252,700, 15,695,006, 42,537,700 16:2 \| 
LIVERPOOL— a a | 
Week ending Oct. 7 ..| 7,745,200} 5,342,000,4+2,403,200 4491)| 
Total to date........ \27 0,778,990'217,259,300' +5351960C 246 \\ 
MANCHESTER— a: P \| 
Week ending Oct. 7 . | 10,864,900! 8,423,100 +2,441,890 28°9)| 

| Total to date..... os . 339,909,190 |267,015,990 +728935200 27°5|) 
NEWCASTLE.ON.TYNE— | | 
Week ending Oct. 7 ..| 2,118,500) 1,517.000.+ 601,500 39'6)' 
Total to date...... ..| 70,321,900 58,262,300 +12059600 20:7 || 
NOTTINGHAM— ar \| 
Week ending Oct. 7 . ee 552,200 466000.+ 86,200 185)| 

= Total to date.. --| 18,146,300; 14,056,500 +4,089,800 25:1 || 
SHEFFIELD— | 
Week ending Oct. 7 . | 1,350,500 719,200 + 631,300, 878)) 

| Total to date. er 4 32,934,900! 24,020,090 +-8,974,900 37:4)! 
| ; ae iat * © a \| 
FOREIGN BANK RETURNS. | 
| ———— BANK OF FRANCE. | 
+ Comparative Increase 

Oct. 12, | Oct. 5, | Oct. 14, 7 | 
| 1916. | wie. | 1915." |Last |p. yeu | 
i aint er ain Se ee _ Week. 
| - hawwes, £ £ - £ é 
be Coin and bullion—Gold 194,261,000 193,618,000 185,895,000 + 643,000, + %,°66,00 || 


es 
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' 
i} 
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Speciat Days. 























LEICESTER— 








Bilver,: 13,291,000, 13,404,000 14.551,000— 113,000 — 1243 909 || 
iscount. and advances, 119 695,000 123,239,000 388,163,000 — 3,543,000 —258467000 | 
LIABILITIES, 
ee a - 681 £156,000 680,448,000 550,086,000 + 710,000 + or 
Government deposite ..| 1.932,000, 2,364,000 2,377,000 — 432,000— 445,000 


Private deposits * 93,834.000' 90,087,000 104,472,000 + 2.747.000 = 10638.000 i 


NEW YORK ASSOCIATED BANKS. | 


Oct. 7, Sept. 30, Oct. 9, Last 
| 1916. 1916, 1915. Week. 
ASSETS, £ £ £ 


: e 
Reserve, own vaults) 86,056,000 87,524,000 109,280,000 — 1,468,00¢ —14,224,000 | 
Do Fed. Res. Bank 33,492,000 34,624,000 29,352,000 — 1,132,00C' + 4,152 000 | 
Do other dep’tories) 10,784,000 10,894,000 6,963,000 — 110,00C)+ 3,716,000 1 
Loane and discounts) 669,902,000 667,910,000 560,976,000 + 1,992,000) + 108926000 | | 


Last Year 














LIABILITIES 
Circulation ..........) 6,232,000) 6,238,000 7,200,000 — 6,000/— 968,000 |} 
Net deposits ........ 693,808,000 694,292,000 596,910,000 — 488,000’ +95,89800 
RESERVE (aggregate). . | 130,530,200 133,040,000! 136,508,000 — 2,710,000)— 6,178,000 
Legalreserve ...... 115,826,000 115,768,006 98,988,000 — 1,942,900 +14,828,000 
Excess reserve ...... 6,504,000, 19,272,000 37,520,000 — 2,763,000" —21,016,000 
BANK OF SPAIN. : a 
‘ ' ~~) Oct. 7, | Sept. 30,| Oct.9, | [ast 
1916. 1916. 1915, Week, LastYear. 
ASSETS. £ £ £ £ 762009 
Gold ..ece nnn eesseseee| 47,177,000) 46,939,000! 30,415,000 + 233,00 +167 31,000 
Silver ....ssseseceeeseee| 29,807,000) 30,193,000! 29,316,000 — 386,000) + 20 
Loans and discounts . 28,553,000; 28,792,000) 31,803,000\— 239,00%)—5 
Spanish 4% stock. +... w.«| 13,777,000, 13,777,000; 13,777,000 ie 
Treasury bills ..........| 6,000,000) a 6,000,000 “ 
LIABILITIES. | 
ee 92,113,000 90,389,900! 82,622,900 + 1,744,000! +5, as 
Deposits ......-+++. wees +1 $1,083,000, 30,803,000' 25,692,000 + 280000 +5,59!; 
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|| « ee ae ee eee 
} ____ BANK OF SWEDEN. | 
aE Sept. 30, Sept. 25,, Oct.2, Lass 
i 1916. 1916. 1915 Week. a LONDON RATES. 
| seat 9,499,000 9,50 x aie — 
vecssecceceosooosers — Dytauy 503,000 6330000— 50 ee 
| Gold vores ea and ) 5,009 4 3,193,000 Laat / . 
{| “foreign bills ---»--. ++ 9,390,000 9,489,000 6,614,000 — 99,000 + 2,776,000 | P56 HS CS HS BS SS Ae 
{| swedish and foreign i ; os 22 — = - on — = 
|| "Government eecurities 3,754,000 3,762,000 3,055,000— 8.0004 688,000 o te im ia eo eee 
i pissounts and loans .... 5,929,000 5,752,000 5,243,000 + 197,000 — 1,31 3300 | 7 So is we 
‘| [IsBILITIES : . ay mien ; 
| $otes in circulation .... 21,493,000 19,252,000 17,340,900 + 2,241,000 + 4,153,000 Se ONES «0s anseee 6 66 6 66 66 | 6 
| Deposits at notice ..--.- | 4,457,000 5,627,000 3,357,000 ~1,490,000+ 780.000 | Ma 60 ond -- k = and 5a 2 53 - - i i 
n I I ts vs s + 2 : 52 4 (=O 
| BANK OF ITALY. | Smonths’ do.......6 «- bk Ste il Sty Ste § Sm Sh R 
——$—$—<$—<_—————_ | months’ do é ¢ ” : “| of . 2 
sept. 10, Aug. 31, Sept. 20, L a aoe Dos ch & 53 4 3 3 54 , a 
| 1916. 1916, 1915. Week Seas Diseoun ‘Treas 1 _ B os 838 5 4 5 ya 8 
es 43,150,000 5 ‘ ; | S$ months -.... 0. 3 Shh OF 54 
Total CASH .ecerseecereee F210, 43,996,000 55,156.600— 866 > | 8 moaths re 23 . 29 3 > ; 
Inland Dills....secese+e++ 19,515,000 19,251,000 21,308,000 + ata 7 | an : ‘ 54 54 54 54 54 Si ; 
1| Poreign bilIS .-.-seee++e 833,000 835,000 833,000 ane moe | War Expenditure Certificates 83 33° 69° ~y 33° ; 2° 
AdvanceS....+-+++ tasceve 7,599,000 7,714,000 8,579,000 — 165,000 — 1,030,999 | Loans:—Day to day tif : 9 89 3 ‘ 89 
Government securities .. 8,828,000 8,801,000 7,455,000 + 27,000 +1'373 000 ne eee ” 44 4h og 4 43 5 1h 3 
LIABILITIES. P 5000 | worsnight (as last Sottleme : : 2 2 
Note circulation ........ 138,104,000 136,584,000 111,530,003 5 : | Deposit allowance Soule ; ; : ; 
| 7 WN 211,930, + 1,520,000 + 265 po \ *s: Banks 4 g { ; 
i Deposits ......+seeve-es 30,806,000 28,784,000 291669,000 + 2022000 t1ittocn | Disco elena ane lan tae lee tameda 
| -—— At notice 43 43 43 3 a4 
__ IMPERIAL BANK OF GERMANY. Sioingsopacamnes Paid @ aoa ld 
i “4 i Oct. 7, Sept. 50 Oct. 7 Last Cc . . ? ‘ 
} — - IMparisor IE revious eeks +— 
1916. 1916, 1915 Week. Last Year, | mun snmiinedi nieaiediabae 
Dat ccsece 124,84 ‘ ‘ 7 & 
OMB .coccosccocesess 647,000 124,239,900 121.149.000 + 403 — , 
‘| Silver 917,000 942,000 1,777,000 — aan _ — | es Bank Bills Trade Bills 
}| Treasury loan notes aes 19,605,006 44.335.000 — 3,101,000 —25.891.000 se | _ l 
'| Discounts & advances 373,950,000 538,462,000 219,517 63512. 1R44akt ss a aa ng 
: eect 958,462,000 219,517,000 —64,512,000 + 154433000 i |3 Months.|}4 Months.'6 Months. 5 Months. 4 Months. 6 Months 
i) Notes in circulation 361,527,000 363,515,000 293,877, 6.383.000 +67.63 oz _ 
|| Deposits .........00 160,817,000 315,325,000 80.771,000 — 1=2506200 +30'9%6,000 | yuly 21..1998 | 5a” Hse” wish’ weé > 
| The Reichsbank has been relieved of its obligation to convert its notes 23 5 58 5H te Ste tf 6 ; et ef } 
i into gold. |} Aug. 4..'935 525 | 5H i ote 16 ; 6} ef 
ee __ BANK OF NORWAY. 1.95 |S Rise of se gis! Se 6 
| Sept. 50, | Sept. 22, Sept. 30,, Lass ees 25.. 43 5 5 Pe oh ima" 6 : ry ef ? 
1316. 1916 1915. Week. Gast Year, | Sept. 1...475 | 5% ta) 54 a Sty 6 +16 6} 
{| . AaseTs, £ & £ £ £ ; 8.. 43 5 54 5 53 e Bes Z 6t : et 2 et 
1] Gold ....seceeeerseseeees| 6,274,000) 6,279,000) 5,965,000 —- 5,000 + 2,809,000 | 15..485 |5p 81 5h 8) Ste §)6 s 6 | 6 
i Balance abroad and 7 22..435 | 5 R 5a a 54 ar: ; . a) of 
foreign bills..... eceeee+| 5621000, 5,724,000 3,705,000 — 103,000 + 1,916,000 aes 5 5% @| 5a S Eg S| ¢ ; of 6g 3 
\| Foreign Govt. securities.. 767,00L| 767,000 781,000 ee, 14.000 Oct. 6..5 54 a | 5h ¢ 5h ; 5 > | ef et ? 
Discounts andloans......| 6731000) 6.563000 4,045,000 + 4260% + 2,746,000 | 13.5 5 OO '5h SK OBE | 6 a 
|| Notes in circulation 12,661,000 12,272,000! 8.220030 + 389.000 — nee _ — — a 
i stion......| 12,661,000) 12,272, 220,000 + 389,000 + 4,441,000 | 
Deposits at notice....... 4.200.000) 4.195.000 1,254,000 + 500) + 2.946.000 | FOREIGN RATES. 
}} The right of issue of the Bank of Norway is now calculated at—(1 ‘Whe at site Open oO 
of gold (coin and bullion) ; (2) the available balance abr ial anes h ‘lf _ ais -Bank Rate—~ Market. Bank Rate— Market. 1 
| of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the | Changed. % % Changed %& % 
Nationalbanken i Kjdbenhayn, Copenhagen, up to 6 million crowns; (4) an | Paris... Aug. 20,'14.. 5 .. o- Swiss Bank 
amount of 70 million crowns above the stock of gold. yes | Berlin ..... ~ Dec. 25,'14.. 5 ae ve places...... Jan. 2,'15.. 44... 2 
peer Api. 10,'15.. 5 cc cc Madrix c 
| P NATIONAL BANK OF DENMARK. ke i to an | eee 
Sept. 39, | Aug. 51, | Sept. 30, Last —— esis se ne S +e te ——- -» May _1,16.. 45 .. : 
| 1916. 1916. 1915. Month. |tast Year. | pte” sues 6 ° tistiania .. May29.16.. 4§ .. «. 
Assers. £ £ £ + | Petrograd .. July29,'14..6 «2 «- Copenhagen.. Ju'vl0,'15.. 5 " 
Coin and bullion vecesee.| 8647/00) 8,859,000) 5,928,000 — 192,000 + 2,719,000 | 
ans and discounts....| 8,248,000 6,706,000; 4,155,000 + 1,542,000 + 4,093,000 | F 
| Beaman cuespante ..--| Sasro0o Sore o0e saacam “ali a00.. “Sete | OREIGN RATES OF EXCHANGE ON LONDON. 
{| Securities .......6.e.0.+; 24282,000, 2,288,000) 2,105,000/— 6.000 + 179,000 | 
i a ee ; Rate 
{| Ciroulation ............ 14,910.000' 13,863,000 12,248,000 + 1047,900 + 2,662.000 | Date Rate. "6 . nee Pa 
| Deposits.... ...........| 3,782,000! 3,435,000, 254.000 + 347.500) + 3528099 | cninniginaininen ieee ~sshenisapmamerainaddiea aaa - 
; - 1916 
en BANK OF RUSSIA. | a francs to £1 Oct. 13 27f 79-8le Tf 774-82kc Cheq'es 25°224 
Aug. 23 | Berlin .... marks to £1 13 ee oc Sight 20°40 
Sept. 1/14, Sept.5, Sept.1/14, Last ; rene SSS ~ one | oe 
| 1916. 1916. 1915. Week, |Uast Year. | Amsterd m . rin to £1 3 11fl 634-644c! 11f1 644-66e Cheq’es 12°107 
AssErs, £ £ £ | Christi’nia kroner to £1 3 17kr 17-22 17 kr i0-15 | Sight § 18°159 
_ ren ee seeceeees 155,207,00 155,164,900 158,884,000 + 413000 — 367,000 | Stockholm kroner to £1 13 16 kr 83-90 | 16 kr 7-75 | Sight | el 
Balance abroad...” 205,491,000 205,717,900 521,000 — 226,000) + 299276000 | CoP’ hagen kroner to #1 13 17kr 60-70 | 17 kr 45-50 | Sight | 18159 
Sliver and subsidiary coin| 9261,0%| 8,809,000 2,795,000 + 452.000 + 6,453,000 | Petrosrad., roubles to £10 iS L5lar-L52gr | 150)r-152er | Sight 9457 
Securities and short loans| 26,414,900 41,861,900 43,332,000 —15447000| 16,318,000 | Rome, lire to £1 13 30ir75-85¢ | 30ir75-82c | Sight | 25°224 
Teeasury bonds .......|442032,20C| 399,31 1,000 242,302,000 + 4272100C + 199730000 | Srritz'land francs to £1 15 25f 124-17}e | 25f 28-55e | Sight | 25°22 
Other loans and advances| 59.747,00 | 591027,000 83617000 + 720,000! 23,870,000 | Madrid pesetas to £1 15 23p 5865 | 25p65-75 Sight | 29°22) 
Seourities ......... 2. 14,268,000; 14,652,000 13,564,000 — 384,00 + 704,000 | Lisbon pence to milreis 13 534d 544d 353 344d Sight 534d 
Miscellancous 1..-......| 13:592,00C| 12'510.000 14,039,000 +1.082,000|— 447.000 | Alexandria piastres tol 15 97e-97ipi_ | 974-97h pi_ | Sight | 97% 
Balances due,..... « cewe,| 30,407,00 | 48,303,000 15,775,000 + 2,101,000; + 34,632,000 «stale = : ilars “ - : °° 1644-7675 34.7645 a6 .: Cable 4-864 
' caciailiall cecil amma anita incaaniael el 2 | Montreal... dollars to £1 2 $4.769-762 &4.76-762 Cable 4 864 
ar e os ~~~ ...,., | B. Ayres.. pence to dollars 13 50¢d nom 43,4 x) days 47°58d 
1 Senna 976,419,90¢ |345,354,000 579,530,000} + 3105500¢) + 396889000 | RiodeJan. pence tomilreis 12 124d 12h 30 days| 16d 
Notes in circulation .... 712,22 52,\ 24.00) ~~~, | Mont’vid’o pence to dollars 13 524d 1 532d nom. 0 day 5id 
Qapital of the bank...... Sean nt OE On 00 800,000 a a Valparaiso pence to peso 13 104d 102d 90 day : 
Deposits ..........c0+e.. 284,295,000 184,095,000 115,905 000 + 201,00¢| + 68,390,000 | RA Cita. ster. te PDES 13 Is4a-td | is4i-ed | T.T. ts fd 
Treasury account ......| 20°719,006) 2C.265,000 21.229,000 + 454,00¢|— '510,000 | Kpjay <: ster to rupee 13 Is4qu-ted | Is4t-red | TT. | iss 
Miscellaneous ..........| 5367800 | 35,542,000 15,811,000 +205369X | + 37,867,000 | fyocetong ater. to dekia BS stant T.T. | Is 4d 
} ) ’ . ’ ’ ong ng ster. to dollar 2s 23 2s 22 = 
 ioee t ssaanicaaniin Sal. seaeeaeaaiadl Shanghai. sterling to tael 13 3sld bs 13d T 
— - ee 976,419,00 345,354,000 579,530,000 +31035C09) + 396889000 | Singapore. ster. to dollar 13 2s 4’-34 2 1 4a : 
1 SWiSS NATIONAL BANK Yokohama sterling to yen 13 23 1y,-+4d 2s ig-# 24°58d 
~— 30, Sept. 25, Sept. 59, ast wa 
916, 1916. 1915. Week. Gast Year. | 
-- ASSETS. £ £ ry £ LONDON COURSE OF EXCHANGE. 
Coin and bullion—Gold.. 11,555,000 11,572,000 9,726.000— 17,000 + 1,823,000 | ________ 8  ——— 
inn = Bilver 2,203,000 2,267,000 2,462000—  63,090— 228,000 | 
Der hens-Kassenschein. 276,000' 314,000 539,000—  38,000— 263,000 | Price Negotiated on ‘Change. 
eae eaneee 8,577,000 7,983,000 6,649,000 + 394,000 + 1,728,000 | On Par. Usance. —_—— — 
; ee 8. | Tues, Oct.10. Thurs., Oct. 12 
\| Notes in circulation ....| 18,860,900] 17,588,000 27,181.000 + 1,272,000 + 1,429,000 | —— il leeshchens catemghenaeagalasans 
posits $Ob6t es ceseeneee 4,746,000: 5,710,000 2,838,000— 934,000 + 1,858,000 pee ea: | 12.107 | Cable ll 6 11 68 ll 63 hi 6 
$< | Meiineosnenesns r 3 Months 11 80 11 8 li 75 Ll 85 
| Pa Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) | Italy ......--+++e+++- \ 25.224 | Cable xX 80 30 99 0 735 WD 85 
' by th ae ae 20, shows total issues of £1,595,000, of which £276,000 was held | Ditto...........-++- f 224} 3 Months 31 25 31 3 31 20 31 X 
e Swiss National Bank. | Lisbon and Oporto.. | 5393 { , Cable 333 344 533 At 
oe NETHERLANDS BANK. ee?) eee ) 3 Months ° : ° ° 
‘ _— a ee $$ ——$<$__—_——— | New York ececcceece ’ 4,267 Cable ** 
| Sept. 50, Sept.25,, Oct. 2, ast | Ditto oscdeeetss ; = Cheques a 
j oom i916. 1916, 1915. Week. Last Year. ON i ac catals L gs 224 { _ Cable 27 78% 27 834 27 80 27 & 
i Coin and bullion—Gold 48 sonne acum 32 Eons oes etameene 1 DIO. ccccccccces } F | 3 Months = 5b B6oBm Bis BS 
ee 947, ,554,000 — ' 46,220, | Pet A ceccvccece ! eq f§ _Cable 351 152 1514 1524 
| biaccucns wns aaSuve®s 3000 5 sTeam0 © Tengu — 23am +” setae | bie cos ua = = 
ee advances 14,558,000 14,632,000 15,051,000 — 114,000 + 1,507,000 | Scandinavia ........ ) 38.159 Cable 
aieeaiedie : LE. ensenccs jf | 3 Months a 
em circulation .... 58,308,000 $6,554,000 6,339,000 + 1,844,000 ae | Spain (Bank places) | 95 224 ! ; Cable. 23 62 23 72 23 53 23 @& 
i SItS 20.2... ecececee . 830, 776, 71,000 —2,946, + 7. Ditto itto j 7 Months 47} 484 48 454 
i ciate el 7 ! . = 5 a 7 
}| In the abo ; . . Ge | Switzerland ........ ! { _ Cable ge*10 3B Oo 8SBwW BD 
| se Aunrlan crown af 10d; the Daten Gorin ets 64,the Smedian | DiWO 07 +} 25.226) 3 Months 25 45 25 55 25 45 25 
























































8d, the Swedish 
18/15 per &, the 
and peseta at 25 per £, and the American dollar at 4s. 


mark at is; the Austrian crown at 10d; the Dutch florin at ls 


and Danish kron i at 
franc, lira, or at 18 per £, the Norwegian kronor 
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THE ECONOMIST. 


COMMONWEALTH OF AUSTRALIA. 


\Since March 15, 1916. Since Feb. 24, 1916. 
London on Australia. 
Buying. | Selling. 
par | 
par 


Buying. | Selling. 


r 1012 
100 | 1014 
995 | 100; 


9ok 1003 


SoutH AFRICA. 





| 


October 16,1916. | September 20,1916. 


London on §. Africa./S. Africa on London. 


Selling. | Buying. | Selling. 


“EL | .. | ety T.T. 
$%dis | to¢pm. 
lly » oe 

| 1g rr ‘ 

oe | 24 ve 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.36,600,000. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 


Rs. £ 
112,853,391 .... 17,526,345 


303657.471 .... 20,354,517 
108,916,332 2... 7,306,046 


April 1, 1914, to March 31, 1915 


April 1, 1915, to March 31, 1916 
April 1 to October 7, 1916 


Ailotments since last week :— 


Rs. 
12,000 in bills on Calcutta 
30,000 in bills on Bomba oe 
154,000 in bills on ines ae About 12 %. 
731,000 in deferred transfers on Calcutta .. ) atl 43,4 
250,000 in deferred transfers on Bombay .. } om a 
2,064,000 in immediate transfers on Calcutta) St S52: 
568,000 in immediate transfers on Bombay} At ls 44d. 
191,000 in immediate transfers on Madras... } About 12%. 
700,000 in deferred transfers on Calcu'ta .. At 1s 44d. 
300,000 in deferred transfers on Bombay.... At ls 44d. 
600,000 in deferred transfers on Madras .... At 1s 44d. 
500 000 in immediate transfers on Calcutta At ls 4e5d. 
100,000 in immediate transfers on Bombay At 1s 445d. 
200,000 in immediate transfers on Madras.. Atls 4,4. 


nount to be offered next week will be Rs.4,000,000. 


At ls 4.34. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended October 11th shows an increase 


of £1,065,909 in the stock of coin and bullion as compared 
with the previous return. 


GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on September 30, 1916:— 
In India— £ £ 
Gold ‘ 1,045,060 
Temporary loan to Treasury balances, 
India 
5,045,060 
In England— 
Cash placed by the Secretary of State 
for India in Council at short notice .. 
| British and Colonial Government securi- 
ties (value as on September 30, 1916) . 
Temporary loan to Secretary of State's 
Home Treasury balance 


4,265,208 
16,468,576 


22,733,784 


i aumhnaaiaia 
27,778,844 
WaLtTerR Bapock, Accountant-General. 


India Office, October 11, 1916. 


Messrs Samuel Montagu and Co. write, on October 12th, 
as follows :—‘*Gold—The holding of gold by the Bank ot 
England against notes has increased by £1,026,845. Silver.— 

aoe market undertone remains good, although prices have 
been erratic. The movements have been somewhat re- 
markable, considering the even tenor of the China exchanges, 
and the absence of pressure to sell from that quarter. The 
reason is to be found in the uneasiness which seems to 
haunt the Indian bazaars whenever an advance in price 
meets a temporary check. Indian operators are apt to 
rush into the market as sellers, apparently oblivious of the 
fact that though the coinage demand is as sound as ever, 
buyers are not willing to climb to pick when ripe fruit is 
falling of its own weight into the basket. So long as supplies 
come forward in a steady flow, and not spasmodically, the 
market is able to absorb considerably more than the pro- 
duction and at quite a good level of prices. It will be 


Australia on London. 


Greek Monopoly 4% 49 a : 


(October 14, 1916. 


observed from the figures below that the amount of 
rupees held in the Indian Treasury has again commenc 
decline. The last three Indian currency returns receiy 
cable give details in lacs of rupees as follows :— 


Sept. 22. Sept. 30. 
7,124 .. 7,153 
2,506 2,556 


Sily er 
ed to 
ed by 


Oct. 7, 
7,121 
2,536 
1,087 
1,192 


Notes in circulation .. 

Reserve in silver coin and bullion.. we. 
Gold coin and bullion 1,120 1,099 ., 
Gold in England....... ccesececess 1,192 1192 .. 


The stock in Bombay consists of 3,300 bars, as compared 
with 3,400 bars last week. The stock in Shanghai on 
October 7, 1916, consisted of about 23,500,000 ounces in 
sycee and 16,500,000 dollars, as compared with about 
25,500,000 ounces in sycee and 16,400,000 dollars on 
September 30, 1916.” 
“The movements in the cash price of bar silver from 
to day during the week have been as follows:— 
Oct.7, Oct. 9, Oct.10, Oct.11, Oct. 12, 
1916. 1916. 1916, 1916. 1916 
Per Uz. PerOz PerOz. PerOz. Per Oz. 
d d d d 
a ao S2y5 
Comparing with previous years as follows :— 
Oct. 13, Oct.13, Oct.12, Oct.13, Oct.13, Oct. 13, 
1910. 1911. 1912. 1913. 1914, 1915. 
d d d d d d 
mm. 8 «sae. . TT «a 


day 


Oct, 13, 
1916 


Per Oz. 


d 
323, 


THE STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
October 26, 


British and Colonial Government Securities.—The 
principal feature in the gilt-edged market has been the 
recovery in the Four and a-Half per cent. War Loan, on Mr 
McKenna’s announcement that a long-term loan would be 
issued at a suitable opportunity. On Monday the price 
sagged further to 93}, but on Tuesday, after going down to 
93;%, it rallied to 934, while on Wednesday, when the Chan- 
cellor’s statement, although vague, showed the conversion 
rights are of real value,a rise of § was recorded. Buying 
continued on Thursday, and the price put on another j, 
closing at 95. In contrast to this strength has been the 
weakness of Consols, which have fallen daily, and closed 
yesterday 14 lower on the week; the continued selling is the 
result of the competition of the new French loan and of the 
6 per cent. Eachequer bonds; it is also suggested that 
holders are transferring their money into Local Loans, with 
the object of improving the yield. Other gilt-edged stocks 
have remained out of favour. Very few changes have 
occurred in the Colonial list, but there were one or two 
slight improvements on Thursday. 

Price 


ACCOUNT. 
October 27, 


é 


Se 


Rise or 

Fallon 
Price. Week, 

War Loan 34 %, 1925-28 oc = i 

War Loan 44 %, 1925-45 coe 6) 

Consols, 24% —-}4 

Irish Land Stock 23 % ...+.-+eeeee 

Local Loans 3 % 

Bank of England Stock cove B cece 

Australia 5} % debs, 1920-22...0..+ ae wa Se 

Canada 44 %, 1920-25 ** 

India 34 % Stock 

New South Wales 44 %, 1922-27 .... 

Queensland 44 %, 1920-25 

South Australia 5 %, 1921-23 

Union of South Africa 44 %, 1920-25.. eee 

Victoria 44 %, 1920-25 94 ° 


Foreign Government and Municipal Securities.— 
The Foreign market has made a very poor showing this week, 
Brazilians being one of the weakest sections, in spite of am 
improvement in the Rio exchange. Japanese bonds have 
been an exception on Government support. Russian bonds 
have been on offer; there was littie change in the French 
Defence Loan. Declines of }-14 were marked in Chinese 
bonds, while Argentine, Chilean, and Mexican issues have 
also fallen away. Italian Rentes were an exception to the 
general decline yesterday with a gain of 2 points. 

Government. 


Latest 


+1 


ET TLS CT TS 


5 


all on 


ise or 
Week 


24 


R 
¥ 


634 .- 


Italian 34% Rentes - 


genase 44% 

o 4%, 191C .. ‘ 
Mexican Cons. 1899 = ee 
Norwegian 4%, 1911 “e 
Peruvian Corp. Pref 2 
Portuguese (New).. 55 

a we 394 oe 
Russian ,3 as ee 
pop tse oerew - oo TH 


snes 5%, 1886-7 93 .. 
Belgian 3% 614 .. 
Brazilian 5%, 1913.. 64x .. 
Do 5% ee Sl ice 
Chilian 44%, 1 ~~ 2 
Chinese 5%, 1912 .. 
Do 5%, 1913 
Danish 4% Loan .. 
Dutch 3%, 1896 .... 
Egyptian 4% 
Finland 44% 
French 3% 
Do 5 


| 


‘ panish 4% 

Swedish4% (till 1918, 
| then 34% 
Uruguay 


Do 5% 1914 ...... 74 Venezuela 3% 


_ 
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| No traffic returns of RAILWAY 
. ; of British Rail ?R 
i leat Rai Iwars have be _—s7 R 
| Gray Re a laned since the 6 ETURNS. 
i s on ceipta for Week end Jovernment took 
, mee Raliwag. vo Open EE RaN) a BE oe utrol of the Railways at t 
i} § =e == te eat 4 —. t W 
- Slee e Aggregate Gross R 
| @ | mmm ma) ima || SS Sx ,| Increase | yt. | Gross Receipts this Year | 
lk Tsisa Ra LwaYs 915. | Oe =s k= PD or Week. P. 
7 j |} Belfast and County Down.. a ee See ecrease. | assengers, &c. 
if q Cork. Pander, &« 80 80 2.24 x a. ae (ste 1915} ea Inerease or Goods, &c. A e T 
} 3 || Dublin and south-E astern .. 94 94 — 958) 3, a ins —-t-- _ 1916, 1915 Decrease : ’ In j Ye 1 
|] Seat Northern (Ireland) oe 160; 160 a’ye 1,188] 2408} 2°3: + a? s | a ~ | y974 oe or} . 
| Seat Sonthern and Weste 561 | 561 eviae 1908) SOS3| S86] 47 | 38] 123,25 ,*. e : 1915 ecrease. | 19) : 
idland Great W ern} 1,130 | 3,185 21,650} 24.83 5, 6¢ 25 25 ” 121,988 ae « i } 1916 isis. | crease ( 
+ | 3 | rea estern 1,130 | 16,355 2 50} 24,838) 20,85 an | ta i+ 246) 32] « 815 ase OF 
| i| (oraeR RAILWAYS. 538 | 538 etn 18,777} 35,132 31 65 + a4 3? oT — om 33,31 e. 2 ____ Decrease. 
| ; Ise of Man ..---- 125, 9,£2-| 16,653 Ox! + a 37 wt am is ca aaa 
a ij — poesresessss i 0, Or 4,126 31 ie * AS 145.902 
| | awerr ee Se .) ) Se ar 31 poe on 66] = : 902] + S475 | 
__55i!__182'__—733'__—70 7 27,950} 225,55 66 6 F 234.76 | 204 S84) l 
| io CAN RAILWAYS, &c. te =? 2s 22 L Fea |, ASME. Sevs00) = g5:308 | 
j fad es _ MONTHLY STATEM ' cn 3 20,83 + 2328 
| - PertoJ. ‘End 7 eaten ENTS. : . ; | + 343g |} 
| . maing.| Grows. | INDI _ | m2 | 
Zs Licoihe Ncaliackae Inc. or Dee ) - AN, COLON om ophinel + 7,813 
i} : —_— | Net. /Inc. or Dec IAL, AND FOR — 
} || Alabama Gt. Sonthern* tmnth ; July ; ' ets EIGN RAIL 
| ; | [12 mnths) oy 448,900 [+ s ' — — AND MONTHL WAYS WEEKLY 
4 fj Sates 6 Viens sburg {| 1 math Sept a 000 | + one | — 113,000)+ $ oT te Y RECEIPTS 
*, maths , ,000 1,68 : 5,000 , ; 
¥ | Atchison, Top., & 8. Fe.{ 1 mnth | tiie t 20 ; 1,000/+ 737,000 
| mnth> x #0, VOU : ee senate 
] 4 | Atlantie Const Line . {| 1 mnth | ere} 5,739,00¢! + Name Period |B Peent| © : + 
3 } 2mnthsj 616, 9208 000 1.538.000 ! uM R ; 
Baltimore and Ohio* .. 1 mnth | } I+ 1 sans sre one r 2,558,00C r Week I — 
f j ak 2 moth i j - 1201 One $76,000! + $27,000 a 
4 | Chesape e and Ohio® . {| J math j | ; Santon 3,258 000! + 649,000 — al 
a mrtt | n OOS, JA €.355,00 a 4920, + or — al 
z i Onicago & N. Western. . { math | | t tie 1583-006 + INDIAN. = + rT — 
i |} Obie. mnth + 1,660:000 | ae D8, 000} + - 
d Bal, & Quiney*{ 2ionthe| t ero | Eeeeoelt Assam Bengal ....|22 week Re. | Be 
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THE ECONOMIST. 


COMMONWEALTH OF AUSTRALIA. 


\Since March 15, 1916. Since Feb. 24, 1916. 
/ London on Australia. Australia on London. 


Buying. | Selling. 


Buying. | Selling. 
par | ae 
par | 100 
- | 8% | 
ws 99% 


1012 
101 

1008 
1003 


SoutH AFRICA. 


October 16, 1916. | September 20, 1916. 
London on 8. Africa.|S. Africa on London, 
Selling. 


Buying. ; Selling. 


Buying. | 
4% dis 
| lie 


isto, T.T. 
lie to 4pm. 


INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.36,600,000. The following statement gives 


the result of the sales from the beginning of the current 
financial year :— 


April 1, 1914, to March 31, 1915 


April 1, 1815, to March 31, 1916 
April 1 to October 7, 1916 


Allotments since last week :— 


Rs. 
Wednesday 12,000 in bills on Calcutta 
- 30,000 in bills on Bombay 
9 154,000 in bills on Madras .......... 


Rs. £ 
112,853,391 .... 17,526,A3 


303657.471 .... 20,354,517 
108,916,332 1... 7,306,046 


) At 1s 4.34. 
{ About 12 %. 
731,000 in deferred transfers on Calcutta .. 3 
‘ 250,000 in deferred transfers on Bombay .. | = a. 
a 2,064,000 in immediate transfers on Calcutta) * as o 
- 568,000 in immediate transfers on Bombay} At ls 43d. 
+ 191,000 in immediate transfers on Madras... } About 12 %. 
*” 700,000 in deferred transfers on Calcuita .. At 1s 44d. 
300,000 in deferred transfers on Bombay.... At 1s 44d. 
600,000 in deferred transfers on Madras .... At ls 44d. 
500.000 in immediate transfers on Calcutta At ls 424d. 
100,000 in immediate transfers on Bombay At 1s 444. 
200,000 in immediate transfers on Madras... Atls 425d. 


The amount to be offered next week will be Rs.4,000,000. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended October 11th shows an increase 
of £1,065,909 in the stock of coin and bullion as compared 
with the previous return. 


GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on September 30, 1916:— 
In India— 
SUE. kecdsocees 
Temporary loan to Treasury balances, 
India 


£ £ 
1,045,060 


4,000,000 


5,045,060 
In England— 


Cash placed by the Secretary of State 
for India in Council at short notice .. 

British and Colonial Government securi- 
ties (value as on September 30, 1916) . 

Temporary loan to Secretary of State's 
Heme Treasury balance 


4,265,208 
16,468,576 


22,733,784 


27,778,844 
WaLTER Bapock, Accountant-General. 


India Office, October 11, 1916. 


Messrs Samuel Montagu and Co. write, on October 12th, 
as follows :—‘*Gold—The holding of gold by the Bank ot 
England against notes has increased by £1,026,845. Silver.— 
The market undertone remains good, although prices have 
been erratic. The movements have been somewhat re- 
markable, considering the even tenor of the China exchanges, 
and the absence of pressure to sell from that quarter. The 
reason is to be found in the uneasiness which seems to 
haunt the Indian bazaars whenever an advance in price 
meets a temporary check. Indian operators are apt to 
rush into the market as sellers, apparently oblivious of the 
fact that though the coinage demand is as sound as ever, 
buyers are not willing to climb to pick when ripe fruit is 
falling of its own weight into the basket. So long as supplies 
come forward in a steady flow, and not spasmodically, the 
market is able to absorb considerably more than the vro- 
duction and at quite a good level of prices. It will be 


(October 14, 1916. 


observed from the figures below that the amo 
rupees held in the Indian Treasury has again co 
decline. The last three Indian currency returns 
cable give details in lacs of rupees as follows :— 


Sept.22. Sept. 30. 
7,124 .. 7,153 
2,506 2,556 


unt of Silver 
mmenced to 
received by 


Oct. 7. 
7,121 
2,536 


Notes in circulation . 

Reserve in silver coin and bullion.. “dl 
Gold coin and bullion . 1,120 1,099 .. 1/87 
Gold in England..... ceecccccccccs 1,192 1192 .. 1192 


The stock in Bombay consists of 3,300 bars, as compared 
with 3,400 bars last week. The stock in Shanghai on 
October 7, 1916, consisted of about 23,500,000 ounces jn 
sycee and 16,500,000 dollars, as compared with about 
25,500,000 ounces in sycee and 16,400,000 dollars op 
September 30, 1916.” 
"The movements in the cash price of bar silver from day 
to day during the week have been as follows:— 
Oct.7,  Oct.9,  Oct.10, Oct.11, Oct. 12, 
1916. 1916. 1916, 1916. 1916. 1916, 
Per Oz. PerOz PerOz. PerOz. PerOz. Per (x. 
d d d d d d 
32h 1. 32h .. S2ye .. 32g 32%, «6 322 
Comparing with previous years as follows :— 
Oct. 13, Oct.13, Oct.12, Oct.13, Oct.13, Oct. 13, 
1910. 1911. 1912. 1913. 1914. 1915. 
d d d d d d 
2544 .. 242 .. 292 .. 282 .. 234 .. 24 


Oct. 13, 


THE STOCK EXCHANGE. 


SETTLING DAYS, 
TICKET. | 
October 26, 


British and Colonial Government Securities.—The 
principal feature in the gilt-edged market has _ been the 
recovery in the Four and a-Half per cent. War Loan, on Mr 
McKenna’s announcement that a long-term loan would be 
issued at a suitable opportunity. On Monday the price 
sagged further to 93}, but on Tuesday, after going down to 
93;%, it rallied to 934, while on Wednesday, when the Chan.- || 
cellor’s statement, although vague, showed the conversion || 
rights are of real value, a rise of § was recorded. Buying 
continued on Thursday, and the price put on another j, 
closing at 95. In contrast to this strength has been the 
weakness of Consols, which have fallen daily, and closed | 

| 


Account. 
October 27. 


/ 


yesterday 14 lower on the week; the continued selling is the 


6 per cent. Exchequer bonds; it is also suggested that 
holders are transferring their money into Local Loans, with | 
the object of improving the yield. Other gilt-edged stocks 
have remained out of favour. 
occurred in the Colonial list, but there were one or two|) 
slight improvements on Thursday. 


result of the competition of the new French loan and of the | 


Very few changes have 


f 
| 
Rise or 
Lates? Fallon 
Price. Week, 
War Loan 34 %, 1925-28 Sh cece = i t 
War Loan 44 %, 1925-45......+ eee core + 24 { 
Consols, 24% —hk 
Irish Land Stock 2} % 
Local Loans 3 % 
Bank of England Stock { 
Australia 5} % debs, 1920-22.....+6 ; 
Canada 44 %, 1920-25 
India 34 % Stock 
New South Wales 44 %, 1922-27 .... | 
Queensland 44 %, 1920-25 
South Australia 5 %, 1921-23 97 } 
Union of South Africa 44 %, 1920-25.. 92 


Victoria 44 %, 1920-25 94 cece 94 ails ‘a 
Foreign Government and Municipal Securities.— 
The Foreign market has made a very poor showing this week, 
Brazilians being one of the weakest sections, in spite of an || 
improvement in the Rio exchange. Japanese bonds have 
been an exception on Government support. Russian bonds 
have been on offer; there was little change in the French 
Defence Loan. Declines of $-14 were marked in Chinese 
bonds, while Argentine, Chilean, and Mexican issues have 
also fallen away. Italian Rentes were an exception to the 

general decline yesterday with a gain of 2 points. 


Government. 


+1 


23 | 333 
Italian 34% Rentes 634 .. 
sagenese 44% BH oe 

io 4%, 191C .. oe 
Mexican Cons. 1899 56 . 
Norwegian 4%, 1911 83... 83 
Peruvian Corp. Pref et oe 
Portuguese (New).. 554 .. 56 
cae | og Rh 35 ee 
Russian yt ee oe 
%, 1909 «0+. BL. 79H 
% 


pan 7 
Swedish4% till 1918, s 


then ) 
Uruguay 
Venezuela 3% 


Belgian 3% ec 
Brazilian 5%, 1913.. 64x .. 
Do 5% ne Bl .. 
Chilian 44%, 1895 .. 77x .. 
Chinese 5%, 1912 .. 75 .. 
Do 5%, 744... 
Danis oo «os 
Dutch 3%, 1896 .... 76 .. 
Egyptian 4% 79% .. 
Finland 44% 82 .. 82 
French 3% ........ 57 «. 
ous 5 iv aa > ee 
reek Monopoly ee 
Do 5% 1914 " TR 


Argentine 5%, 1886-7 93. 
614 
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THE ECONOMIST. 


| 
| 
| RAILWAY TRAFFIC RETUENS. 
| 
} 


No traffic returns of British Railways have been issued since the G 

















ee ait he vernment took itrol » Railways at t 
| ae Gross Receipts for Week ended } 
__ October 6 aS Traffic Aggregate G Re 3 s Year 
i} Bolt Miles Open. 3 328 § (25 per Mile | 
i] ame of way. S22| @€=] ou | Increase . “ 
i Ni a2 3 oe i O38 . or Week Passengers, &c. be . Gooda, &c. Ine or| 
. — Vy 5 Ss bos acces — ane 
wore. 1 1s. (A eS “ak SER) DOOM ise 1915] Yo ms Ten | a | 
i —_— iZo' Ss io'= ett 16, a ae ! 7 
j RISA RalLWwats. | x x z = £ 
| sat and County Down..| 80| 80 | Xe0¥ Sori] + “ree } a7 | 3a] azs2s:| mtose| + “ose sete ser! — 4 
Be pandom, a4 or) 1,188} 2,408) 2,3°0) + 18 | 25 | 2 oN : ; , 

| Dubin and south- Eastern .. 160; 160 1,928} 6,053} 5,464! + 587 | 38 4 oe a 5 
| Brat Northern Ireland) ....| 561| 561 1,650} 24,838] 20,85] + 3,985] 44 37 ; : ; 
i] jest | Sonthern ard Western | 1,130 | 1,130 8,777} 35,132] 31,65¢) + 3,476 | 31 a. = 32.866 665.09" 657 + 7,543 

1] idiand Great Western ....] 638) 638) 7,125, 9,£2:) 16,655, 14,12¢) + 2,527 | 31 | 26 | 227,990, 223,55 | + 4,593 294.2%.) 290,37 3,349 
(raek RAILWAYS. | | 

| feof Mab ....----+---:-22--+ 464 464 S5L'__ 18273700! + 27 | 16 


1 AMERICAN RAILWAYS, &., MONTHLY STATEMENTS. 





Inc. aie AND MONTHLY RECEIPTS, 





































































i 
| Name. Periot. |Ending.| Gross. 
a h; Jul i om : iw 
math ; July 448,300 [+ %,000/ 113,000) 5,000 } 
|| Aisbama Gt, Southern* {\3 12mnths| June 6 + 865, 1,681,000 If 737,000 Preset & R 
i | Lmnth | Sept. i+ —_§,000 af “a Name Period | End M Week 
|| Aishama & Vicksburg 4) 3 mnths + 45,000 7 
i lmoth | Aug. 1+ 2,374,000 | §,139,00C'+ 1,539,000 
| Atchison, Top., & 8. Fe.{ | 2 mnth: | + 3.616,00C | 9,208,000/4+ 2.558.00C 1916. | +< 
| Lmonth | )}+ 589,000 516,004 497,00) ————~ | — 
| Atlantic Coast Line {| cane | + 1,019,000 976,000! + 649,000 
lmnth | + 3.201,006 | 3,263, 126,00 
|| Baltimore and Ohio* . {| 2 nth: | + 2,684,900 2368000 ; 116 000 INDIAN. Re. Ra 
lmnth | | 334,000 ,555,006 > 
|| Ohesapeake and Ohio*. {| 2 mrths} t 664,000 2'co8 ooo! +. = ro —, Ber ol - {22 weeks|Sey 822 1,25,000 + 
math | 1000 |+ 1,660,000 | 2,672,0001+ £89,000) pare ikat Rly. ./25 week |) 118 11,690 — 
| Onicago & N. Western. . {| sa) - 17,095,000 |+ 3.687.000 | 5,120,000] + 1,682,900 | Beuzal & N.Westrni22 weeks | 30 315140 + 
1 mnt une 3,283,000 | + 1,023.000 | 2,881,000 697,000 | SCREM Nagpur... ico weeks : C41 
Onic., Burl, & Quincy* {), {2 mnths} . | 102,358,069 | +13,233,000 | 40 645,000) + 9, 962/000 . mmbay, Bar. & C 1} 5 seen O J 20,50, 00) <= 3 
Imnth | Aug. | 16,021,000 |+ 1.736.000 | 3,306,J00/+ 796,00¢ i 7 4 ..,_ [22 weeks 2 $ $1.8571\4 3 
'| cuteago, Mil. va Paul = 2 mnths} ! 19,257,000 |+ 2,753,000 6,485,000|4+ 1,174,000 Delhi Umbltla Kika l week «) ? _ 66 a 
| Cons Gas, . of | Lmnth | July | "306,443 | | 71,853 278,793;+ "35,373 & tr tuiian il ona > yer = 35 
Baltimore . | ‘i ndiaD en nsula wt re f — 
Imnth | Juiy 71,5 ; 293| Madras & 8. Mahr.|23 weeks/Se] t + 
i} Ouba Railroad®.. -d\daa ths : June | euten It c r A. 00 . ~ h Sa5see ! 2 week 2 2 371 + 
1 h | J . 287.00 se oan’ a so Lucknw-Brei 22 weeks ? 2 $5.7 + 17, 
|} Delaware and Hudson* | 7 minths| uly wast’ = i. , + = South Indian......|25 weeks % 1,788 6,02,087\+ 26, 
Lmnth | | 9 26,000 
a | Emnth | June | on denaes i+ ( r 2.611'006 
} lmnth | Aug. | 6,6°8,000 | + Cl. 243.600 CoLoNIAL. © 
Brie Railroad ........ {) §mnthe| | 49,118,000 [+ C+ 1.855.000 0 : Nort} , ‘ 
lmnt July 619,( 722.000 nadiar erp 14 weeks Oct 405 $257,400; + 
Great Northern ...... [12 muthe| wd | an’ 233 000 ee "000 0+ 7 oar eee ‘ a ul a Pa cifi 14 weeks 7 12¢ £2,966 + § 
| nes 4 5 } n ‘ oa Cc "h In th Ang. 
Iliinois Central ...... .— | Aug. | , 5} pa wh oc t s3e.000 | & and tt ink 10 weeks Oct 5 213 } : 
lmuth | | + 131,000 27,00C| + 49,000 vd z ink Pac. 14 weeks 16 22 = 3 
Kansas City Southern. { 2 mnth j + 247 00C 8 190 be Aone | Gil d Trunk Weat. 10 weeks 4 # + 
ae 7.) (| imnth | | . 8,143 57,452 768 Detroit. Grand H 4 weeks 7 189 15,8 - 
Keystone Telephone ; | } M naland thy Jul 810 5 9'¢ 
. i toa | 5 \t ae 61 476,560 + 24,99: "i oe we A ‘Omnt fig y B10 5 i + 
, motn + 690,000 | 1,2039,00 117,000 st e! hs Aug afi ,004 + 
Lehigh Valley ........ 2 moths! 0 1+ 1.220,000 2'43100 + 311°000 New Cape Cent Nv. lt . g. 1 1.40*|— 
' saat | | | §,650,000 }+ 1,021,000  1,792,000\+ 498, Rhodesia Railways 10 mothe July 1,397 80; + 
Louisville & Nashville. | é mnt 1 10,755,000 1+ 1,638,006 | 5:225,0C0l+ 748 r nisconta ; imnth July N $4.47 
mnth | July | 3,201,000 |+ 815,000 | 1,4:1,000/+ 66 hile Pass& * 3 {a9 
Mina. St. Paul (Boo) wih June 35,009,000 |} + 7,247,000 | 13,625,00u|)+ 
}imuth | July | 3,127,000 |} 610,000 617,000 | + 
Miss., Kansas, & Texas*{ |19 inthe! June | 32,486,000 |— 413,000 | 5.041,000\— FOREIGN 
lmnth | §,348,000 |+ 7935000 601,000! — 
Missouri Pacifie .... {|}: minths| 64,372,000 | + 6,152,000 | 13,168,000 + ARGE 
few Orleanc& N OR fj LYnnth | Sept. | 32, Oj+ 50,000 ee o< ‘ ( nr : 
New Orlean & N, East, | 3imnths| cee + 112,000 ‘ a aw eke : és 2 Z 
\ j| L[mnth | Aug 30,2 230 + 4,241,000 Ci+ 2,720,00 Pretec ; =. 
New York Central .... t| 8mnth 1145, 00, "00 a {rea 006 c+ 15.3 OC } oe k . ‘ + 
| Lmnth | July 6,967,000 |+ 720,000 ti— 185,000 p petete wat 40 : 
N.Y.,N. Hav., & Hart, {| l2mnths!} June 76, 511,000 | +20,952,00€ + 3,647,000 4 oo ’ : r 
lmoth | Aug. 970,000 }+ 33,000 + 39,000 2 4, r 
-¥., ¢ , nthe! % > 
B.Y., Vatario, & West. { 2 mnth | 1, 53,006 |} 84, 006 + 4.000 : weehnlO : 
Norfol r Luanth | 243,000 | + 61 5% + 415,00 al 1 i 
olk and Western { 2muth Dl 188,100 | + 93%, Ov 3536 8X + 653.47 a ‘ : ody ; 
Nortt Dan lmuth | 7,041,000 | + $65,000 | 2,772,000, + 5,0 : 
orthern Pacific ...... { rod 15,775,000 | + 2,347,000 | 5,160,000'+ 1,735 
acific Gas ard Ele (| lmoth | July 1,424,2 — 68,478 648,643) + l ‘ ATA 
ore t) 7 moths 10,765,723 |+ 79,524 4,73 Bi us g 34 . ai — - 
Pennsylvania oan Lmotn | Ang 27,008,000 |+ 3,669,000 | 8,225,000/+ 882,000, Ayre . puay. |i —— 7 4,208 + 
East of Pittsburg. . {| ) mouth: | 1¢3,t35,000 | 430,221,000 | 49,976,000! + 15,956,000 | Tet Net ‘Ex 16 we , 
West of Pi | Lmoth | | 13,762,000 |+ 2,60: 3,000 4, 522,00; + l ( ; : one = 3 
eat of Pi ittaburg { | 8 mnths! 96,425,000 + 22,710,006 24,668,00014 9, 20,000 ot t EX San - - 7 > 
Pitts., C lmnth | July 4,239,000 } + 249,000 3,145,000; 542,00 Tee | Saanthe! Se 97 
0.0., &8t Louis. { 7? muthe} | 28,603,000 | + 6, 774, 00C | 6,450,00.} + 2,520,00C - i Se 82 - 
Phila. & R ty ef} Lmnth | Ang. | 300 | + 1,997,714 667,49 ™ i 
eading Biy.°{} 2mnth:| | 2,836,6.0 |+ 1,5 746,200 + 979,48 sieiataaih 
Phila. & R. Coal & Iron*® ; Lmnth | July 2 + 9 10,100! + 1,8) 
{ 2 mnths} é, + 1,1 31,i00'4+ 2 | ce a mnths J M . 
StL. & San Francisco lmnth | 4, 425,000 + £40,090| — WW) Railway 7 mnths J 5 + 
Sah oa F S Gt. W Brazi'|40 Weeks 4 + 
aboard Air Li moth 691,000 t+ Li — 367,00 200 week 
Line ....4 | :2innths| June | 24,496,000 |+ 4 1,501,000 | Ope we Ly Fals . 
Southern ..... lmnth | Aug. 6,487,000 | + + 514,000) yy na 7muths July 1,139 Mas2s8i¢ - 22 
seeeee 2 moths 11,978 006 +1 + 431,00) p, : 7mntha J Msi 4 
Southern Pacific ..... imath 15, 165,000 | + 7 2 W! San Pan $9 weeks © > 
: 2 muth:} 29,4.9,000 | + + 1,559 S 7 mop j M 
Union Pacific ... l wath | 10,834,000 | + - 971,00 Sita j WwW s M = 
y . em { 2 mathe} 20,021,000 | + + 1,576,C0C 
” & Patan report lmnth | Sept 2,00 | +> CHILEAN AND 
: CUE csveseteda { S mnths} 427,000 a } VIA 
Wabash*....... lmnth | Aug. 3,250,000 | + + 
7 ***'"1) 2 mnths} 6,275,000 | + } + Antofagasta ....../40 weeks Oct 33 An 305 4 
Western Pacifict ..... { Lmpth | July 672,000 |+ : a (rau moths Aug 10, 
12 nthe! June_| 766.0 LSE Nitrate (2 weeks). .|!6 weeks Sept. 3 242 27,363 + 
* Net earnings before deducting laxes. Peruvian Corp... a -. as . 88:1 a 
aitai secee 3 1s pt. 1S 46,931 — 
AMERICAN WEEKLY STATEMENTS aiken 
Receipts for Week. Total Receipta. Cuban Central ..../14 weeks Oct. 7 ‘ 
Name. Perio Sl Havana Central 14 weeks + 
lod. | Ending | _ ;. oo 191 +or-— United of Havana \4 weeks ? 6& 25, 98) + 
- - = — West of Havana 14 wreks 7 5,75 i+ 
Dey : : . > > ; ; i 
beste and BR » Grande {1 weeks|/Sep, 2 = 21,406 100,017 & 19!,117 OTHER FOREIGN 
ind Nashville |10 weeks 14 Fi - 102,665 ~ + 1,6:6,641 
“e€Xas and Pacific. ....... |.1 weeks 21 + 3¢,925) 4,362 + 426,706) s1.0. and Gandia..\35 weeks 2 33 Ps6,700'— 
‘ Bilbao ' 4,951;— 
Bolivar : 2 mnths : 85 ‘- 
be _ OTHER ‘MONTHLY STATEMENTS. © Colombi rN at. Riy| 2 mnths Sept “ 12,53 
— ee ———_—_—_———— Colombia lys, &« itmnth way ° : C 
. Costa Ric: ‘ 6 weeks Aug. 12 ] 5 
Yame. —— Ending | Gross. Inc.orDec.| Net. Inc. or Dec ons Ext nsion! $ autho Sept 
: ———— i intiontinamamenatiid ———————— | Egyptian Delta Apr. 1 to Sept. 2 5644 
= —— - 1 ' 9 ‘ 
| | s ' . aus nof Spain 39 weeks Sept. & 104 
Cc i . 1 r : 9 1 4 300 (1 2,000 + 614,300 Lat ne ee + semthh Sout 
suadian Northern* ne Aug. 560s, 808 t 1,701, 0} 7 t,5 L$, = jeGeaires : oad eet EE — 
7 2 mnths £13,100 3,£73 800 2,269, 525 (Nor. Lines #40 weeks ti. 7 3: 
Canadian Pacific* 1 muth 3, 10 000 4,458,000 5,468 000+ 2,025.000| Do (Sth. Lines)40 weeks 7 269 
an Pa 13,270, + 4, q : 
~ *9Oh! Seumne 25,51 '.000 + 8,820,000 9,485,000 + 3,242,000 NassjoUscarshamn) 7 moths|July - 
Grand Trunk lmnth #749,550 + 200,350 305,650 + = | Paraguay Central » weeks —— x “ 
mn COSC SSCS 8 mnths £6,136,706 + 845,100 1,/ 31,500 + 950 | Pirceus Athens, & muths July -- Ds 
Grand Trunk Wester lmnth | £172,400 + 34,30 44,70 + 5,000} Puerto Cabello, &c.| July S 
Det: na ee ne ee 1.287.250 + 304,150 333,600 + 248, 800| Salvador 14. weeksict. 7 10) 
Wt, Gd. Haven & f Imnth #59,600+ — 4,600 7,400 6,0) Santa Fe Province $0, 982 
joo | 8mnths | £453,980+ 100,700 38,6.0 + 32,95€ French Railways) 7 moths Ju “* £0,992! + 
eruatioual Railways f 1 mnth F37,397 + 1,995 15,41: + 62) Sama a& Santiags| 9 mptos) Se ot. =. 7,200! + 
—0t Cent. America. . 4 Smoths F420,410 + 77,.9% 245,164 + $1, 241 Zafra and Huelva.) 9 moths|Sept. 112 12,70 + 


* Net earnings ings before deducting taxes. 


0 eee 
~ 

























So he color i NAG tate atte « 





INDIAN, COLONIAL, AND FOREIGN RAILWAYS 


| 


i 6 


Irittri 


TTT? I 


at 


ittttt 


t 
& 


~~ 


~ 


tt TT tT 


ttittratr itit 


i 





























658 


TRAMWAY AND OTHER WEEKLY & MONTHLY GROSS RECEIPTS, 

















Receipts for Total 
Present Week or Month Rece ipts 
fame Mert . Sane ile me " en oan 
Name. Period. Ending = 1916. | or — 1916. a 
: “| gatos - 
Alabama Traction .. }2mnths Ang. 31, (Net) | . iis | $320,45 os 
Anglo-Argentine 0 weeks (Oct 7 329 | 5%, 067/ F 985) 2,072,900 — 2,007 
Auckland Electric 84 days Sept. 22 26 20,824) + 618) 62,883 + 563 
Blackpool and Fleet- 
wood ‘ 46 weeks Oct. 7 a sit 
Brazilian Tractn Smnths Aug. | (Gross) |7,184,000)+ 608, >, 8 
receipts, in milreis) ?,982,00° |4+ 175,000; 50 ( 08 
Bristane Electric 9mnths Sept x 32,530\+ 2,170;  297,666-+- 22,586 
British Electric 38 weeks Sept. 18; 4°04 $3,637|— 4,143) 2,124,645 + 315,944 
Bristol Tramways 40 weeks Oct 7 31 10,57 >| + 1,474 404,788 + 19,893 
British Columbia 2mnths Aug. 31| (Gross)! $850,292/+ $43,167/$ 1,088,566 + $70,737 
Electric, &« (Net) | $74.13%4)+ $54,400 $127,335 $90,753 
Burmah Electric imuth Sept ie Rs. 23,749! + Rs. 1,586 Rs.839 
Calcutta Tramways.. 40 weeks Oct. 7 | ws R76,405)-+ £5,366 5 R13:,984 
Cape Electric 3muths Sept 16,473 48,255 
Carthagena and | 
Herrerias 9mnths Sept a 1,778\+ 527 22,603 + 7,020 
Catalinas Ware 
honses lmnth Sept — 290 ' — 800 
Chatham & District \ 
Light Railways 40 weeks Oct. 5 15 1,363 + 172 42,538 +- 2.1% 
Cordoba Light 
Power, &c “Smnths Aug i 13,852 
Cities Bervice Co. ..|) 8mnths Ang (Net) | $305,772 
Dublin United ..- 146 weeks, Oct. § 544 7,058 
Egyptian Markets 49 weeks, Oet. 5 ea 1,080 
Elec. Supply of Vict.) 1 mnth | June 7,253 
General Hydraulic 
Power 6mnths June & 2+ 
Georgia Light Power | 6 mnths 3 (Net) 
Hastings and District 49 week« Oct. 6 19 
Kalgoorlie Elec.Tram | jyynth | July 204 
Kaministiquia Power 19 mnths. Aug (Net) 
la Guaira Harbour..' ayynths fept 
narkshire 49 weeks, Oct. 5 284 
Larcashire United 40 weeks Oct. 4 | 42 
La Plata Elec. Trams) gminths Sept 
Lima Light, Power, 
and Tramways Imnth | Ang. gi4+ 1,331, 270,710|+ 12,959 
Lisbon Elec. Trama lmnth Aug 3(Escudss 
London County | 
Council Trams 25 week« Sept. 22 141 i 4,984) 1,°95,822 - 6,9F5 
Madras Electric %S weeks Sept. 30 a + 3, 569,786 + 41,725 
Manchester Ship 
Canal... lmopth . Ang 2,015 ; 
Manila Elec. Railrd | gymnths Aug $5,600) $1,020,205 + $43,853 
Melbourne Trams 3mnths Mar 1,506 186,321— 9,179 
Miss ippiRiverPower | g mnths Aug (Net) — 3,271, $903,556 ark 
Montevideo Water...) 1] mnth July 1,868 118,665 + 14,487 
Newt South Wales 
Government Trams! 7 weekx|Aug. 12; 220 36,557\+ 2,278 224,094 — 3,766 
Para Electric Rail 
way Qmnths Aug ws 19,364— 5,13 189,946— 38,54 
Pennysivania Water 
and Power lmonth | Sept iy $109,000’ + $20,076 ° 
Pernamtmco Trams.. 40 weeks ‘Oct. & os 3,369) + 334 120,937'— 2,300 
Port of Para 6mnths June ..Ms} 192,000'+ 42,607) 1,556,000 + 418,239 
Proviocial 1 week Oct. 7 11 2,°%1 + 37 2,281 + 63 
Rangoon Electric 6mnths June 3) (Net) 4,760 | — 317 29,106 +- 1,039 
Rhondda ; 40 wecksiOct. 6 : 1,419|+ 177 £1,415)+ 4,417 
Shanghai Electrix 40 weeks'Oct. 6 $22,842 + 9.773 
Shawinigan Water 
and Power . imnth | Aug $160,9CC + $10,C( 
Singapore Electric 35 weeks Sept. 2 $12,505 + HE $438,093 + $45,893 
Toronto Railway, && Emnths Aug $427,062 $29,528'$ 3,467,555 + $3=:),8-9 
Torquay ‘ 40 weeks\Oct. 5) .. 624 + 85 24,693 + 1,871 
United Electric T. of j 
Montevideo limnths Sept 78 26,711; + 1,641 31¢,043 + 15,626 
Utah Securities Corp | lmnth (Net) $1,684 + $37,619 
Vera Cruz Electric 5 mnths (Net) $85,200 '+- $35,4C $*72,609 + $178,200 
Winnipeg Electric 8 mnths (Net) $85,935 4+ 17,258 791,039 4 21,15¢ 
Yorkshire (W. Riding) \41 weeks Oct. & 27 1,834 + 294 2,36 7,059 





Municipalities. 
Buenos Ayres 5%... 81 .. 81 .. Osakas%,Rd.1919-39 87 .. 86 ..—1 
Christiania 44%,1914 95 ..95 .. .. | Riga 44%, 1913 .... 72 .. 72 ia 
Copenhagen4%,1g910 83 .. 84 ..41 Petrograd 44% .... 77 .. 77 ‘ 


Gothenburg 44,1914 92 .. 92 .. | Stockholm 44% .... 94 .. 94 ve - 


Kieff 5% Trams,1914 80 .. 80 .. ; : Tokyo 5%, 1912.... 884 .. 854 .. 
Moscow 44%, 1912.. 76 .. 75 . —l Yokohama 5%, Red. oe 
New York 44% ....116 ..l13x ..— 3 en Ye ee SS ui ca uc 


# British Railways.—There was a general decline in 
Home Rails on Monday and Tuesday, the few bitying orders 
being far outweighed by sales. Since then, however, the 
tendency has been much better, the market apparently bene- 
fiting from{the recovery in the War Loan. North-Easterns; 
North-Westerns, and Great Westerns rose }-} on Wed. 
nesday and Thursday, but the Southern lines were inclined 
to weakness. Underground Electric Income Bonds put on 4 
both on Wednesday and Thursday. 


a 


8393 32 34 sei 34 584 

ES° @i 232 ESS ek 232 

AMS Gh Sas aS OS Sos 

Caledonian ....... - 50 .. 50 .. -- | L.&S.-Western,Ord 864 .. 864 hs 

Central Lond. Def.. 71 .. 70 ..—1 | Metropolitan ...... 233 .. 234 ..— 2 

Great Central Pref. 15 ..15 .. .- | Metropolitan Dist.. 174 .. 174 ..— } 

Great Eastern .... 36} .. 364 ..— 3 | Midland Deferred.. 593 .. 59 ..— 4 

Great Northern Def 38 .. 38 .. .. | North British Ord.. 14; .. 144... .. 

Great Western .... 913 .. 92 ..+ J | North-Eastern ....10lg ..1023 ..+13 

Lancs. and Yorks.. 69 .. 68) ...— 4 | South-Eastern “‘A’’ 28; .. 274 ..— 3 
Lond,Brighton,‘‘A" 664 .. 654 ..— 1 Underground Elec- = 

London, Chatham.. 94.. 94..— 3 tric Inc. Bonds. 884 .. 89 ..+ % 

Do Arb. Pref. .. 59 .. 58 ..—1 Do Ordinary, £10 14... 133 .— 


L. and N.-W.,.....100f ..100 ..— 3 


Americans.—The week in the American market has been 
dominated by the new “ U ”’ boat developments off the Ameri- 
can coast. Thisnews brought to sharp check the flow of specu- 
lative orders from Wall Street. On Tuesday there were 
some very marked declines. Steels dropped nearly 5 points, 
while International Marine Common and Preferred slumped 7} 
and 11} points respectively, and the whole list crumbled a 
little. A little rally was attempted on the following day, but 
was not long-lived, and apart from a rise of 2} in Norfolks, all 
the prominent stocks reacted again on Thursday. Yesterday 
Wall Street was closed, and the market here was quiet. 


THE KCONOMIST. 


;and have drooped on successive days. 













- ow. SE. 
Ses £8 ont Sex Sg of. 
zEe9 @F 232 =—=¢go S25 o~8 
BS Oh Bes | GS £5 Sas |} 
Atchison Com. ....1124 ott o-—2} | Missouri, Kansas .. 53... 53 
Baltimore & Ohio., 944 .. 914 ..—3 | NewYork Central..1182 _}122 “*_é 
Chesapeake & Ohio 714 .. 69 ..—2¢ | New York, Ontario. 29° |) 23, °", 3 
Chic. Mil.,& St. Paull024 .. 99 ..—34 | Norfolk & Western!50§ |.143, "7 * 
Denver Ord. ...... 7 «» 18 ..+ 4 | Northern Pacific ..120° *“lis2 "~a 
Do5%Non-cumPf 433 .. 434 ..— 4 | Pennsylvania.....- 62 .. 60h 1h 
Erie RailroadCom. 43 .. 40 ..—3 | Reading ........0118 “122 "2 
Do Ist Pref. .... 574 ..t564 ..—1 | Southern.........- 281 -. 203 “ays {I 
Do 2nd Pref. .... 49 .. 47 ..—2 | DoNon-cum.Pref 73; .. 7). *’_9} | 
Great NorthernPref125} ..123? ..—2 | Southern Pacific ..107s “los 2? || 
Illinois Central ....114¢ ..112g ..—14 | Union Pacific...... 1584 ..15 a \} 
Louisville .....0+.1454 ..143 ..—2§ | U.S. Steel ........1234 ..1]63 |°_7° 


Colonial and Foreign Railways.—Canadian Pacifcs | 
this week have been involved in the depression of Americans. || 
Further, both |} 
Canpacs and Trunks have been adversely affected by poor || 
harvest reports, which outweigh in dealers’ minds tt 
excellence of recent traffic results,to which we draw attention | 
elsewhere. Mexicans have given way further, and Argentines |! 
have been inclined to crumble on the whole, though * Bags’ 
and Centrals hardened up a little towards the end of the| 
week, on improved expectations regarding the imminent | 
reports. 


ea if 
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$33 28 354 223 28 S34) 

Bas Se REE | az $2 222 || 

Antofagasta Def. ..130 ..131 ..+ 1 | Grand Trunk 3rd Pf, 28 7 ..—1] i} 
Brazil Railway .... 64... 64 .. .. | Leopoldina........ 362 .. 3 a 
B. A. & Pacific .... 46 .. 444 ..— 14 | Mexican Railway .. 194 .. 184 1 fj 
B. A. Gt. Southern... 85 .. 844 ..— 4 | Do lst Pref...... 68 .. 65 —3 } 
Buenos Ayres West. 87 .. 854 ..— 14 Do 2nd Pref. .... 39 .. 37 2 4) 
Canadian Pacific ..188 ..184 ..— 4 | San Paulo socdee «ste 1 || 


Central Argentine.. 784 .. 784... 
Grand Trunk Ord... 11? .. 1g ..— 


Rubber and Oil.—The Rubber market during the week | 
has shown a very good tone, with business active and prices, 
on the whole, firm. Therise in the price of raw material 
has had an encouraging effect, and also the announce. | 


... | United Havana .... 84g... 833 .— 1 


leading shares generally were firm, but the favourite was 
Rubber Trusts, which stood high at between 26s 1d and 
26s 6d. September crop returns showed that the output of 
tea from its own estate was 279,979 lbs, or an increase of 
158,084 Ibs, and of rubber 27,862 lbs, or an increase of 
15,590 Ibs. 

The Oil market continued heavy, and prices declined. 


Lobitos lost ground. On the other hand, there was a renewed 
demand for Anglo-Egyptian “B” on its excellent output for 
last week. Shells were slightly easier at 5; at the beginning 
of the week, and remained at tuat figure. 


Rubber Companies. 





© od #-. $§.| ; *: 5 5x 
238 $$ 9-3| 82% 38 523 | 
“Ss SE was Ess SE zo3 | 
Anglo-Dutch (£1) 19/6 .. 20) ..+ /6 Malayalam (£l).. 12.. 18..-4 
Anglo-Malay (2/) 11/9x.. 11/9 .. .. | Merlimau (2/).... 6/ .. Sjl0s. —/M 
Batu Caves (£1).. 14ax.. 14} ..4+ %! Port Dickson (2/) 3/4%.. 3/44 *- 
Chersonese (2/).. 4/ .. 3/9x..—/ls Rubber Plantation 7 
Cons. Malay (2/) 12/6 .. 11,9x..— /3 | ao 25/6x.. 25/9 ..+ KB 
Highlands & Low- Selangor (2/) .... lyax.. Ilvs-- «+ 
SS Se a Sennah (£1)...... 2h ..  2¢y-.— te 
Johore Rubber Singap're Untd(2/) 3/44.. 3/44 .- - 
Lands (£1) .... 148... 18 ..+ 4 Straits(Bertam (2/) 5/104.. 5/104. . 
Kamuning (Perak) Tandjong (£1) Gdy..  Feaee +e 
Pee 4/14... 4/lah .. Tanjong Malim = | 
KualaLumpur(£l) 43.. 4@.. .. eee lgg.. 143.-+ 3 
Linggi (2/) ...... 22; .. 2l/x..+ /6 | Unitd Serdang (2/) 12/ ..12/_ *. 
Malacca (£1) .... 42.. 49... .. | Vallambrosa (2/) 18/74..18/5 ..—/% 
Oil Companies. 
Mw ~~. $84 x a 
823 £8 9-3 Ss 28 
eas oa eee SIS we eae 
Ang.-Egyptn.“B" 43... 43.. .. | N. Caucasian (10/) 26/9 .. 26/3 ..— /6 
Angio-Maikop..... 3 .. sy «.— #! Premier Oil&Pipe 
Anglo-Persian 6% EMS cianecen . 2/6 .. 2/6 
cum. pref. 1 - 1 ..— gd) Roumanian Cons. a... H-—- 8 
Assam Oil ..... ° 8 - .. «- | Royal Dutch (100 . . 
Baku (10/)........ ee ee eS ea Gu Mum I 
Burmah Oil, ord. 44 .. 44 .. .. | Russian Petrolm. ; 
Kern River (10/) gx... # .o- .- [e: -cmteunkns 2/3 .. 23 «+ o 
Lobitos Oilfields 2g, .. 2¢s ..— & | ‘Shell’ Trnsprt  54§-. 53 --— ‘, 
Mexican Eagle | Spies Petrolm(10/) 14/6 .. 14/9 ..+ ) 
com.(£1/0/6).. 138.. lt.. | Trinidad Oilfields a .* 
DoB8%pf.(£1/0/6) ltg.. ley .. Ural Caspian .... l4-- 144..— oi] 
New Schibaieff .. 7/9 .. 7/6 ..— /3| Venezuelan Oil.. 148.. lve --— a 


Miscellaneous.— Industrials generally were again without 
interest, and the tone continued dull, while business was on 4 
restricted scale. Price movements were small and somewhat 
irregular, if anything moving with a downward tendency. 
Brazilian Tractions experienced a recovery from their decline 
at the end of last week, but relapsed again on Thursday. 
One or two Engineering shares advanced, in particular 
Thornycrofts and Bengal Irons. Shipping shares fell off on 
the news of the renewal! of submarine activity. Pekin Syndi- 
cates made a rise on Thursday and Friday, and Nitrate 
shares were in better demand, 


8 | 
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ment of figures showing that the consumption of rubber by | 
the United States has doubled in the last two years. The, 
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Roumanian Consols fell away steadily during the week, and || 
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834 2 54| 
ane 2h oa 2 ow» ~ a 
| on" > ua 525 S23 38 S Sa 
| angio "A" ( ef.).. 234 .. 23 te S52 Ss ia 
|| armstrongs.------ a 4 -- Hud a> Sa 233 | 
Assted. Cement Ord. 3% . ce » oo fa oy sBay (£1) 63 a | = nities DIVIDEND ANNO 
Bir’b'm Small Arms 2%2.. 2x es Teens seoseccecees ‘° 6g . ca ae UNCEMEN 
|| Brazil Traction: ee mee #s | Lon.c ank ...... 24 + ta. ; : TS. 
|| British & Arg. Si ok | Centeten Mic . 4. — 3d Rate % pe 
rg. feat lgex..: 14 Lon.Co liand 7y =s , - - per Annum, exc 
| Brunner, M ond&Co. 4a, ° 4: ——_ + Lyon amy &West. 15 oo «(6B 3 Ce mpany, marked % or stat cept where 
|| Canadian Car, $100 624 as speoe e Ma s (J.) & Co. ot oo 153 .. . | : ed in Cash 
— Ay gr ® 7 saeco aa s ces Sra-- 4th. & Interim L#s* 
|| BastmanS..-- +++ 7 a -— } | Pe ee anes d ce 25 = i _ Rail Year, Final. Last 
|| Forestal oe yg U6 aes: ee rg * ae x a: ae ae tc _ 
n s 2° ca, oe ) aaseil i . Lb osasees c 
Furness Witby ...- 23 .. 2%... = . Royal 0. Defeeredssoh "33 . ..+ ge | National Banks. coccee i 
j nae g tandar¢ am..122¢@ ..] ea nal Bank of A ae l 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other information concerning a number of Ruy! 


bber 

, der our Summary of Profit and Loss Accoynt< 

hi st reports of Rubber Companies are analysed un y d ount 

a 7 net audaeons declared appear under Dividend Announcements, and the Rubber Share Market is 

ea it ‘vith in aa Stock Market section. Particulars as to the Market Price of the Commodity and other information w; | 
dealt w : i : 








, ‘nine R ; uts appear on another page of this issue. 
be tound in our Produce Market Section. The remaining other ubber Outputs appear on another page of this issue. __ 


Dividends Paid in Past 4 Years. 





Be ay Nine 
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Market edie - Output Increase DOmths o 
Name Shares Nominal Values, —, + Signifies Year ends on a Date 
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revurns 
Sept or Ome Where Increase || 
id Except where “7 * : Other than Dee. 31. : es ; Otherwise pod 
Fully ae Issued. Value. —s Rubber. (9) Results for 1915-16 not yet | 2916. Decrease Stated in Decrease | 
: announced. i Brackets, i! Name 
{ 912. | 35. { 1914. { 1915. | | | 
a “at a | . 1 % | % | Lbs. | Lbs. | Lbs. Lbs. || 
| i 500 | Go 1m | 
RAGE osscrces pitcdensbie’ 850,000 20; 2/104 — ¢ on » bo =e ‘g 5,000 202,700 + 9,100 || aa 
Angio-Ceylon ..... degubigte’ 250,000 i iss 13.248 | #65 a4 2 - % cate . es ; \) |! abeco ( 
Anglo-Dutch ......-..+++++++ see | : 6/3 1356 | co .. | 20 | 162,000/+ 116,100 | 1,204,720 + tae, || a 
j Anglo-Java crecsecceseeeereors 2,793,300 j 2/0 I j 4'443 i 60 i 44 32 €0 ' 162,472 + 21.402 1,289.556 ri 193.774 \ i uliance 
ij Anglo-Malay ..... Ladntanacwe 1,500,000 | 2/0 11/9x 2 358 30 30 | «40 | «@) «| (32635 /+ 91606 | €1.775(2) 18 60s | a 
|] Anglo-G@umatra ........-+.+5- 80,000 | : te my od OP owe OR ee Se ee 482,707 + 293.182 \| | alluta . 
i 4 Ayer Kuning ........ a eh e 129,256 i 84 } 4.152 i ‘é + 10 | (a) | 21,000 + 12,401 | 87,970(6) - 27.376 |} | alor Por 
i || Bajoe Kidoel, 17/6 paid ...... 216,223 ; 3 "857 174 174 25 | (a) | 27,400 \+ 1,450 80,200\3) — 6 251 H || amhers' 
}| Bakap ..........-+.+++4- ooee 60,000 : | 9 369 6 6 | ™% | (a) | oe ee | ~ jmpat | 
i ’ :| Bandar Sumatra ..........-. 94,250 2272 5 nil | 12% (a) ae il Be ie | anato-J 
' Oe PER -s actdevesencnceosens 150,000 | 1 1 1349 124 | Th 124 20+ | 31,260'+ 6,560 148.610 4 45,200 | \ Asaban 
|| Banteng (Selangor).......... ooe00 | 2 me 1 Cia pa 10 | 27,009|+ 71545 199,760 I sistie 
. Batang Malaka......... wees 594,000 | 2/0 4/ ’ 220 } 170 | 150 | 185 | 62.710 14 7,399 485,185 4 38,979 | i} Associ 
ME. tucsneenqeeese 26,750 | l l4ix ' ant | “35 22% | 224 45 | 62,600\— 1,326 | 550,164 + 74,849 i| | Ragan § 
PORE TU ccccosecevesesoees 74,300 j i Sax 1107 | 183 | 184 334 | 27,500 | + 2,500 | 173,509 |— 18,500 i] Bab Lit 
Bukit Cloh . ...ssseeeeere es: | | |OS “| soziset | is | ast | oak | we | eoreoo ls 2aeo | 44,8503) 1+ — G2'207 || Basabr 
|| Bukit Kajang (ebbeaewenundens « 100,000 z i 2'535 { 6} 6t ' 9 | 28 70,765 |+ 19,006 354,21816) (4 86.415 | i] Rul 
\| Bukit Mertajam ............ 1,588,285 | 20 5/ —_— | sliatmitanal 476,295 |} Agsily Sain 
1] Bukit Rajah ............06.. 66,700 | 1 8} } 380 | ie ie 65000 |4+ 14,600 | " ” ee 
Bukit Sembewang .......... =,149,550 20 4/ ssis | io oil np | (ay | 23,805 |+ 8,267 | 274.91212) | 1,744 || | Bantar 
Carey eee 150,000 l 2 2'158 | 40 20 | 45 (a) 47,132 lo 6,370 j 137,¢ 27(3) 10.084 | i Bard .. 
IE cide test legentake 45,000 | 1 6 i ‘ } 5 12h | 183 | 40 75.354 |+ 15,703 | 567,380 + 116.829 |] | Batak | 
Ceylon DE citewesansouee 3 ps yond = = —_ - 10” 15. | 20 63.692 + 2,621 497,75! (6) + 34,91 | \| Bata k 
CROTRONEES . o.oo cccccscscccs 7230,000 | / 4 ’ ; § | . | | a Eo et 3 1) 1 Batu § 
Ss aiarerennsdnesios 884,124 | 2/0 Six | a a A es wine 31,000 + 3,000 176.4246) |+ “i740 ] eT 
{| Cicely Ordinary ............ 160,000 | | Si 75 («| OBOe 374 1% "1517 + 2,799 | 564,575 + 68,587 | || Beaute 
+; Consolidated Malay ........ 70C,000 | 20 126 , 2,926 75 5 at oa 68°172 +. 13°38 599,847 |: 397'02 | Il Beas f 
te cann waka 105,000 1 5#8 2,321 =. . C , 51°564 | + 3°720 421.465 | 4 66.909 | | Bekoh 
Dennistown ....+0..+++ee00- 136,600 1 a ar c | 50 | loot 30341 — 21199 172,8006) + 19,346 | Benar 
’ i Federated Selangor.......... 26,400 1 oF | 1,052 | 32 20 | 2 30 78,180 + 5,776 576,870 + 86,665 |) Bentot 
- ay 5 el aaa eae : 7. ie re 12, | (@) | 24493/+ 31512 237,588:12) + 33973 || Beran 
Glen Bervie .......++-.e00:- 50,000 1 24 eas { . 0 95 fa} 23570 + LJ19 232,100(12) + 19 600 th 
i} DI cn ngéebebess0e06e«e 52,C00 i l o- 923 j 25 | 15 174 5 37.400 ‘ 17.050 | 264,450 - 103,271 | | Besoe’ 
)| IN. 5.0542 d8enssens00es 35,000 | 1 32 a = = ss | 40 55634 + 12191 | 425.413 4 89 150 | !| Bever 
i| Golconda Malay ............ 88,000 | 1 3 ae i 35 22k 7 174 25.276 of 8.896 | 186.019 |+ 41 950 | || Bidor 
|| Golden Hope ...... > Gace ae | : a sos |e 6 7 | 42h | 365,949 /+ 85,230 | 2,743635 (+ 472'395 || Biken 
Grand Central (Ceylon) ..... 1,225,000 | 1 26/ | 13,018 ae ' 10) 133 | 108'783 + 101484 | 826,882 + 100,852 || Bila 
Gula-Kalumpong ...........- 450,000 1 1g ) 4.417 124 | 10 : 121215 1+ 6.698 952.857 + 10.135 | ll Bode 
Highlands end Lowlands .... = : on fal - | 2 20 | «(aot | sarol) 139,9204) + 53,870 | || Brads 
DE MORE ccccnwoseceses 350,000 1 5é 1,395 45 i 15 | to 49.700 4 27.950 372,570 130 600 | ] Braet 
ee 52,317 i on =| io | im | is | a8 | ap | gears “ams 123,497 6 20,181 | | Briet 
POE TT 7 ra i 1. : J 385 | - : 4 i 
|| Johore Wii Laide Goi): 21 ; 7 > a i Re Tih | (a) | rors 4 lee2s | 169.5803) + “51,305| | Brit 
i ees eae 216225 | | jy 5000 3 a | do) Ste | auaels jt alse 427.2905) + 144:953]) i || Briti 
Jugra Land and Rubber .... Dd ot ~ - a. | on ; 57,700 + 25,700} | Broo 
Sameens ee ees 300,000 2/0 10/5 1,000 5 | w 40 = — — nase : 23.980 | }] Broo: 
}| Kamuning (Perak) .......... 1,824,257 2/0 4/14 2,196 Ss | 10 | = oO 77,401 + 25,348 570,555 + 200,278 3 | Brua 
a Kapar Para......... oocrsseee 75,000 1 54 5,948 80 4 : os seeaa | ’ | 297.4006) |: 51.790 | 1 Baj 
i] Kepitigalla ................. 225,000 1 | 2290 3,127 6 | ni : 10+ | S186 | coo | gsc |. ooaol| Mm eas 
1] Kepong (Malay) ..........-- : oe | : : j — oa 7 = ? 12i4 36'536 > 8 8:6 235,894(6) | + 97,194 | | Buki 
Ee Mints MOTE. oo 0 vcacnsceves ,074, f 067 nt — f 2 : wet 93,146 — 19,50} 1) Bart 
|) Klanang Produce............ cas ~ a S00 = = SO | rr 133680 + 15,150 410,880.51 + — 39,900 | || Cale 
i] Kuala Lumpur ...........6. ’ 3s ,09 4 ' 22 ¢ BON | > — 466,619 + 7,814 3 \| Cey! 
| Kuala Selangor...........+.. ‘ ae : “ js ae “— i On = 1374 ay ’ oi 412.450 55,760 | i Ceyl 
8 BoD CPEB.) wccccnscccacs ,C00, i 8/61 5; . — ’ 4 4 i 07.116 i— 34,975 |} Ceyl 
| Lanadron .....ssseeeeeeees oo i oe ors eo | Ie @) $5,000 3.378 mi g2ni2 + 266,372 | \| Cey 
}/ Liangen Java .........-.056.- ; 193 Zs i ry 165 | 0 ‘ 85,037 | || Cey! 
|] Langkat Sumaira............ 75,000 L 2¢e 1923; 30 | 15 15 25 eit sae | i io 
Se MN i Sc Menkncasakses 108,600 | 1 2+ 2,166 30 6 | BS 324 rt + 63750 | 1.460.801 |+ 427.846 1] Cha 
‘| Linggi Plantations, Ord. .... Satan a 4 Soe aaSe i = S . a iss . 23.930 | 1'048.377 |+ 150,976 Che 
St London Asiatic.....cccocses- ,997,622 2 LO ’ 2 mx i 5. <2 | 4 . I . og5 | + 193,607 | 1} Chi 
H] Kromut .......00 00020 ooo : an ane Sinise 10 339/800 + 39:1°0 0, 457,600 — 115,20 |} Che 
i| Malacca Ordinary .......... 353,964 | 1 48 16,000 | 75 | 2 174 | . aaa . oe 67549 |+ «AT2EIS to 
PT MRAMNAIOIR o6.5..58scc~scceees 500,000 | 1 1? 8,878 8 | > | a | 136,140 + 21,540 | 1,054,560 |+ 277,816 }} Cio 
i Ee ee ere 2,099,655 | 2/0 Les 5,358 a 6% {| 124 183 i vans | 423817 | 99/847 | H che 
1] Nordanal (Johore) .......... 280,C00 | 1 6; 2,485 17% | 128 | il 13 55,631 + 10128 | —-286.044(3) |+ 37.527 | \} Cor 
{| North Hummock ............ 80,000 L 48 ners 25 { * = fe) eae ati | "909.174 |+ 23.041 | Gr 
OS Oe eh Me MINPUOMD. co. censcseoes 85, tz ) > | : S ‘ nok | 103.021 6 i+ 13,002 | ; Da 
(| P BEE pnvicseceeneesees 650,000 2/0 3/4 730 a 8 7 15t 18,6935 + 2,095 | Vaart 9'832 | 
1} Pataling eed tack setae 225,000 2/0 ue 1673 | 275 | 18 175 225 62,593 + 23,142 | 519,053 + = 85 | Da 
a 130,000 l 28 3,521 a | 20 | «) 60,783 tae | 95280916) |+ 19,592 | 
|| Perak Rubber Plantations . 890,000 | 2/0 6/9 1,298 5S | 22h | =S6fet} 43,012 1+ oh | 909.270 © 97° 399 | 
1] Port Dickson ................ 1,739,117 2/0 5/4 2,984 5 nil {| nil {| (a) 40,820 + 5,970 | 140 1706) 105.620 | 
Prye Rubber and Coconut . 80,000 l Lf, 1,110 5 24 | 74 10¢ 22,220 + 20,500 545.098 |+ 127,708 | 
Rani (Travancore) ......... 275,000 1 l® 3,175 12 34 10 16 90,610 + 8,539 £23 '55] + 49,689 | 
Rubber Estates of Johore .. 125,000 | l 2a 1813 5 6 10 25 64,630 + 6,157 | 257097 ‘ 63,977 
{| Rubber Estates of Krian ... 1,200,000 | 2/0 3/6 1.683 12 8% 5 1234 36,400 | + 3,40) Si, z 
eR iensds bnesesas $i 23,000 | 1 ¥2 1,507 SB i s 40 (a) 45,500 ae | .* | 
| Sampang Java .............- 730,000 2/0 2/Th 1,031 oa 24 | + g: 14,250 | + a 23 174 | + 7.4217 | 
jj Sapumalkande ............. 165,009 1 lk 2.013 16 10 10 | 1 42,749 + 9,086 DTT Tap seT 
IEE, iminncninsndicaisenece 100,000 1 4a imimnwit!i = &i ar 95,3743) |+ 20,109 
; Seaport COeecccercsosessesersos 187,500 l 25/6 1,785 74 ; 6 74 1lt 35,561 + 7.698 | 474 754 } 57,722 
a 125,000 l mA 2,479 | 28 | 1% 15 25 58,011 + 7,6 g | a a | 
ce ean a 300,000 | 2/0 lax 2.268 250 | 1374 100 | 162% 69,189 }+ 13,217 | 388.9553) |+ 75,912 
PA chk bd baebsevdenscceue 452,500 | l 2k 7,183 - os) -— + 131,145 |+ 20,127 317246 | 47.6% | 
'] Serdang Central .......... ° 62,479 | 1 22 1,606 10 6 6 124 29,023 - = 428° 780 : 5013 
}] Seremban ........s.0esee0es 200,000 1 li 2.631 20 sj} 6] 3 68,492 + 14,935 a it anes 
Shelford ....... sansbee ates 80,000 1 es 1,360 30 Is | 7 3 20,008 + 5,744 | ' sat 
Siak (Sumatra) ..........002. 66,275 thx ie a ee | 2 | : *. me | > + 267, 
}| Gialang ........000.. ecinens 200,300 | 1 34h 5,967 | 18 1s | 32 | 23% 109,885 |+ 36,633 | 75,5206) + ETA 
Singapore Para..........-00. 1,309,000 2/0 3/104 1,669 5 | ae (a) $6,251 + ant | ’ - sa 
Singapore United............ 2,498,000 2/0 3/44 3,712 nil | nil | 10 (a) 32,500 |— sone 1.734.176 (+ 236,929 
Straits Rubber .............. 350,000 | 1 4ix 7,601 Svh | 37h | 640 | 40 228,000 | + 49,222 | rere i 
Straits Settlements (Bertam) 2,000,000 2 5/104 4,632 7% } #1 | 12% | 25+ 96,000 | + 13,000 | 9348985) |+ 75,61¢ 
Sumatra Consolidated ...... 89,150 x3 23 | 2,272 36 ; 10 {| 2 | 5t 51,899 |+ 13,899 186,003) | + 45,000 
| Sumatra Para .............. 1,250,000 20 8/14 3.136 25 | 25 277,| (a) 60,000 + 8,000 | 5) it ga5%0 
| Sungei Choh ................ 50,600 1 33 1,724 35 15 2° | «35 H,070 '+ 4,435 | 577.850 + 108° 
4 ee ee en ae 1,000,009 | 2,0 9/9 2,554 60 { 37 374 60 66,700 + 5,100 355'125 Z 83,201 
Sungei Kruit ................ 65,000 | 1 24x | 1,316 20 3 124 8 | 2 35,285 + 12,380 ’ 
I a oe 2 oe 65,000 | .. 4 3ax i 1,642 324 | 15 | 274 40 61,500 (+ 12,219 $9 819 + 97,501 
Sungei Way ..............+. 58,666 | 1}; 4 | 1988 | 6 50 | 35 | 52h | 40,059 | + + ’ 
UE LG bochaccacescestnd 2,042,100 20 | 3/9 1990, | RR] GO| GLAGS lt 1781S | sy 4 180M 
DR ntecsiccsiinecganes 300,C00 1 lt | 3.815 =e ae 2ht | 79,000 |+ 24,615 yi 
| ERE ATT 150,000 | 1 4% | 5,356 5 8 ; 20 | (a) | 124,963 \+ 24,287 | 2524503) |+ 79,413 | 
Tanjong Malim ............ 500,000 | 1 Im | 6647 4 nil | 5 | lt | 95,040 |+ 25,278 7053613) [+ 56,637 | 
a EE eee 125,000 | 1 3533 | 3,917 6 } nil | 10 | @ j} 99,604 j+ 31,235 Soon |4 36, 150 | 
A NE ines as ns cack 69,000 | 1 43 |} L787) £ | 4 | 4 (a) 60,000 | + 10,000 | 30244542) |+ 599,458 | 
{| United Serdang.............. 2,500,000 20 12 961 | S&S | Di © (a) | 272,256 + 32,482 | 3, 568.990 |+ 294,570 
{| United Sua Betong.......... 70,000 l 28 3.060 sis lapesine! age | ah) BAS + 30,531 | 587362 + (129,746 
| United Sumatra ............ 1,100,000 | 2/0 | 7/9 | 3,462 335 [18mths. 203 33g 7,743 | + ae 92,780(2) + 37,670 
United Temiang ............ 1,316,870 | 2/0 } STh 2,333 nil | nil 5 j (a) 49,050 }+ 21, | ger e3idl) + (111,859 
Val BOR ......ccccrcnercoees 880,572 | 2/0 4 =| 2,233 | ail | oil nil | (a) 29,000 + 9,000 174,6486) + 13,624 
}| Vallambrosa ................ 506,000 | 2/0 18/74 =| =3,346 | 100 | 25 | 374 | loot | iia i son seal) + 100,020 
{| Renae 419,000 | 20 . ' Res 4 17% | (a) | 33716'+ 17,412 






October 14. 1916.) 


| 


} 
i 


The following rubber outputs do not appear in our monthly | 


i ybber page of outputs, dividends, and prices. We give below 
‘he latest monthly output and the aggregate for nine months, | 


here otherwise stated, thus making a complete record of 
of all the rubber-producing companies that publish 


except W 
utputs 
| returns .— 


—_ 


Name of Company. 


0 a 
. Abaco (Selangor) eeeedeos 
> aboyne Clydé.....-+++++> 
- || siliance Tea (Rubber 
a | Production)........+- 
= | A]]ute ...c+-seeereeeeees 
4 | Alor PongsU «--+++eeeee 
i j Amherst ..-+--++eeeeeees 
i ampat (Sumatra).....+.- 
| Anglo-JOhOre ....++-+++0+ 
) i AsQhON ...0 «-+eeeeerees 
; | Asiatic Industr Nansen 
) i associated Tea of Ceylon 
> an Pagan Feral ..--cereeeee 
~ i] | Bab Lids ...6--- +e eeeee 
7 |Bambrakelly Tea and 
of i H} «= Rubber) .. ...cccceee| 
7 ’ Bandarapola ........++++ 
nf Bandjarsarie (Java@)...... 
I Bantardaw@ ......+... oe 
Hy | BATU ..20-ssseereeeeeeees 
Batak Rabit 
Batu Kawan ......0065-+|} 
i Batu Matang ............ 
: Bata Rata ...--ccccccecs 
1 Beaufort Borneo ........ 
I] DEON OMIOEE ccccccccccse 
| DE cccecsccoccvccceses 
0 errr rrr 
| TU ccncccacceeseees 
| ak sereeneeeee 
| Rernam Perak .........- 
CO rer eer ee 
} | Beverley ......+++seccees 
| i tketc. cine easeaee 
| SEL wederscnscogeenees 
i} dans wcin shane 
i | Bode Rubber............ 
1 | Bradwall ed A Sie 
| Bravnston (Maiay) ...... 
1 Brieh.. se aacnaau iain 
} British Borneo Para .... 
British Malay .......... 
1} British R.b. of Java .... 
| ree 
| Broome (Selangor) ...... 
| PRUE coed seceded | 
Bajong......... 
| Bukit Lintang .......... 


Bukit Panjong .......... 
| Burma Development .... 
ee ee 

Ceylon Cocoa and Rubber 
i} Ceylon Consolidated .... 

Ceylon Land and Produce 
| Ceylon Proprietary 
| Ceylon 





ea Plantations.. 
|| Ceylon Timber & Rubber 
| 2 | Changkat Salak ........ | 
3 | Cheras Kubber 

EE 6Sesncckavacadae 
| Chembong 

|} Chota Rubber 
i] a eee 
| Cluny Rubber .......... 
| Consolidated Estates .... 
RRR cee 
1] Dalkeish Cey 
I hs vecevedeicciess 
\} Deoigatla (Ceylon) 
Devitural. ... 








| Dev ceseeeceeesl 
3 || Devon Estates (Malacca)| 
a i| + cisted bencaceed i 
s | Dimbuia Valley.......... | 
: IN cod stceesiceces 
UE oie 
|| Doranakande............ 
‘ il Dn 
7 | se Devolopment ...... 
‘ |} 4usan Durian .......... 
if || Eastern Produce and| 
3 | Mstates........ 
4 || Eastern Sumatra ........ 


|} Rast India and Ceylon 
East Java 
| Ederayx lla 
| Edinburgh 
Ely hil 

Emerald 
| Eow Seng 


(eee eee ewer seeeeel 











Imperia| Ceyion 
dian Peninsula 











Output 
Month of 
Sept., 1916 





Lbs 
5,995 
34,495 


14,441 
12,287 
24,000 
11,736 
15,340 
22,875 
35,554 

3,437 
18,957 
29,000 
11,161 
18,641 
22,000 
20,460 
17,197 
27,509 
15,540 
12,475 
41,100 

2,500 

6,150 
32,90) 
11,310 
22,290 
24,'41 
21,000 

5,203 


35,750 
35,500 

2,097 
17,490 
49.699 
38,600 
12,005 
22,650 
36,100 
10,044 
43,062 
34,248 

4,556 
16,310 
25,050 
43,50) 

3,700 
10,681 

4,950 
10,613 
29,000 


16,491 
75,000 
18,700 
16,775 
45,580 
19,666 

8,100 
21,629 


2,000 
39,600 
20,054 
16,682 
24,570 
12,806 
11,065 
52,000 
22,000 
16,400 
18,200 
55,000 
69,020 


6,225 
17,175 
28,000 
19,578 
39,000 


35,800 


Benne seteteeseeeees 14,080 

j Fed 2 : Poeecceececesece } 16,300 

YM ccd Malay States..) 163,000 

}| ¥.M.S. Rubber Planters 25,332 

}} Galaha (Ceylon) ........} 11.971 

Gan Kee __.. a 14,020 

Garing (Malacca) ba ae 15,300 

Gedong (Pe et cwdhcy 17,380 
Hanipha (( NS 04004 ** 

3 Harpen len (Selangor) 52,2€0 

4 = P (Dutch Borneo). . 37,806 

Z €awood Tea and Rubber 19,625 

4 SONS 5.0 deus done cates 31,900 

; evea go watechpeutaks 21,609 

Hevea J ee eee 21,600 

ewagam ceecccoccees 65,000 

i] idde RM SCOAMS ...ccccel 20,500 

ND oo, eee 11,865 
ingorugs ; 

OO cc ches elcekt 4,907 

Motyn od Rubber 1,075 

let Kong (Selangor) 4,277 

I 11,515 





Output 
September, 1916, Except 


1915. 


Lbs 
764 
52,881 


15,767 

$,771 
18,043 

4,285 
20,420 
21,620 
17,402 


15,376 
24.591 
10,564 
22,188 


21,000 
14,450 


18,824 

4,380 
11,880 
50,100 


3,200 
25,480 
6,300 
14,976 


17,000 


2 ) 300 
22,595 


10,430 
77,36 
27,706 

6,992 
21,500 


2,490 
20,671 
1,766 
11,890 


40,000 
8,266 
2.717 


5,915 
24,644 


18,500 
63,000 
9,000 


15,023 
3.600 
16,900 


27,500 
12,928 
23,040 
1,400 
5 289 
29,000 
5,914 
4,520 
14,546 
43,C00 
36,240 


2,783 
15,905 
9.416 
9,251 
30,000 
21,512 
13,580 
14,467 
122,000 
3,673 
10,335 
10,770 
12,050 
12,642 


35,100 
41,152 
23,624 
18,380 
44,000 
20.000 
6,734 
3,568 
3,223 
2,722 


First Nine 
Months of 


where Stated 


in Bracke 


Lbs. 
26,537 
93,813 


96,214 
58,038 
187,220 


185.530 
122,531 
64.425 


50,974 
246,723 
89,768 
95,10) 


51,480 
53,940 
119,123 
84,000 
123,530 


112,830 
15,250 
98.200 

150,563 
75,076 


67,600 | 


41,780 
198,650 
292,650 


135,504 
278,231 
569,000 

22,121 
107,459 
181,507 


137,806 
94.993 
23,398 


75,140 
355,000 


31,775 
13,621 


80,500 
$2,419 
645,276 
157,405 
568,000 
119,500 


291,683 
154,577 
25,500to d 
164,552 
239,000 


245,800 
57 590 
114,170 


62,890 
219,652 
75,598 


114,042 
517,821 


353,290 

15,323 
118,0-0 
201,400 


303,000 
129,915 
215,700 
114,108 
210,936 
637,000 


73,551 
42,250 
157,330 


45,000 
376,610 
305.110 
140,663 


62,019 
400,700 
169,225 

72,376 

38,259 

5,260 

38,306 

73.140 

25,677 


44,558 (3)! 


ts. 


(8 
(12 
(4) 


(3) 


(12) 


Period 
Previous 
Year. 


Lbs 
1,980 
94,961 


97,196 
39,267 
156,020 


88,280 
31,797 
43.954 
189,054 


54,998 
112,605 


40,990 
48,300 
59,115 
20,760 
81,030 


9,225 


118,610 
46,809 
53,000 
35,488 

oco 

117 


~~) 


17 
19 
71,300 


195,337 
306,000 


95,500 


23,919 
58,357 
10,774 


70,330 
262,760 


29,060 
7,646 


70.951 
65,147 
561,925 
155,676 
358 ,000 
61,755 


234,383 
179,605 

13,401 
130,162 
199,000 


205,303 


92,347 


44,637 
209,407 
29,581 


115,312 
265,556 


298,720 
6,348 
108,344 
68,669 
212,500 
77,944 
132,900 
109,995 


482,532 
64,091 


38,866 
124,935 


39,000 
293,885 
241,250 


344,600 
116,000 
50,721 
25,563 


17,220 
80,830 
26.768 
36,850 





| Java Rubber 


2 


ee 


Name of Compuny. 


Insulinde (Sumatra) 
Jagra Estate ............ 
Jasin (Malacca)........ 
| anes 
Java Rubber and 
Java United ........ 
Johore Para 

Juru Estates 

Kajang Rubber 
Kalidjeroek 
Kali Glagah 
Karak 
Kasintoe 
Kawie 
Kelani Valle 
Kenny (Selans 
Kerala , 
Khota Tampa 
Killeryhall ........... 
Kim bok 
K M.8 
Klabang .. 
Klian-Kellas .. 
Kota Tinggi \Johore 
Krubong (Malacca) 
Kuala Klang ..... 
Kuala Kubu 
Kuala-Nal Kelantar 
Kuala Pergau 
Kurau RE... 
Kurunegala 
Kwaloe.. 


ES ccusuadneamed 
Langat River ‘ 
Langkon North Borne 

I ka Pla atl BS ceccs 
CO 

DO 1. téactéibeauanuee 
BONG ncnes cc sceteewuncs 
RE cadena. <aciedenes 
Lengge ng Rubbe r 
Liberian Rubber ...... 
DIED 6 cc ccccesoues 
Lok Kawi Rubber 

Lower Perak R er. 


Lunava 
Madingley 
Mahawal« 
Majedie (Jonore 
Malang ‘ 
Malay Rubbe1 
Malaysia 
Mamnau ae i 
Manchester North Borne 
Mapalagama .. ‘ 
PEGE 6 oc cccccceccece 
Matals 
Membakut 
Mendaris 
Merbau...... 
Mercnhiston oes 
Mergui Crown Rubber 
Dn csa¢anseete 
Monerakelle * 
Mooply Valley 
a haetewpide 
Mownt Austin (Johore) 
Muda Syndicate 

Nagolle (Ceylon Maes 
Narborough (F.M.S8.) 


a rrr 
Negombo (Ceylon) ...... 
New Columbia River ... 
New Crocodile River ... 
New London Bornes 
Tobacco —e 
North Borneo State 
North Labis ...... 


Oriental Rubber aed 
Pahang Consolidated ... 
Pahang Para .........-.- 
Panagula.. 
Panawatte 
Pantiya 
Parambe 
Parit Bruas.... ... 
Peacock and Nilambe 
Pelepah Valley (Johore 
Pelmadulla........+eee+: 
POPEMBAS occ cccccces 
Pilmoor 
Pindenioya ........+0-+6- 
Poonagalla .... 
Preanger 
Pullangode ...... 
Rangoon Para 
tatanni 
Raub Rubber... 
Rembia raed 
R.E. of Ceylon ........-- 
Riba .. ata gra ads 
tim (Malacca) 
Riverside (Selangor) 
Rosevale Rubber .. 
Rotterdam- Delhi 
Rubana 
Rubber Co. of Malay ... 
Rubber Piantations 
vestment Trust..... 
Sablas North Borneo .... 
sahang Rubber.....- 
Sapong Rubber 
Scottish Malay ...-- 
Seafield.... 
Sedenak Rubber 
Segamat (Johore). 
Selangor River .....----- 
Selangor United 
Sekong .. 
Seletar Rubber .... 
Sembilan .....++«+++-++** 


Hevea 





Output 
Month of 


Sept., 1916 


18,000 
9,800 
15.502 
44,269 
6,846 
1C9,700 
8,450 
62,208 
20,100 
4€,000 
213,366 
32,531 


48,238 


2,500 
18,165 
60,000 
31,500 
10,360 
62,593 
51,405 
14,805 
18,437 

2,952 

7,292 
32,000 
74,660 
22,437 
31,37 
12,890 

8,489 
21,076 
11,468 
18,500 
25,769 
10,375 
33,808 
42,996 
21,150 
24,000 
29,400 

5,549 
29,205 
61,000 
15,000 


27.862 
37,500 

4521 
28,500 
53,000 
70,365 
¥%,271 
3€,870 
70,800 
13,460 
13,110 
15,530 
38,638 


3,336 


5,665 
49,451 
47,617 
15,096 
17,424 


12,300 
45,381 
22,050 
22.607 
8,104 
3,224 
13,020 
6,278 
21,500 
19,306 
10,030 
27,296 
39,538 
18,170 
18,000 
28,441 
4,214 


45,818 
15,122 
11,272 

1,406 
21,7% 
58,000 
83,777 
21,000 
19,751 
46,000 
11.420 
12,855 
14,283 
34,327 


First Nins 
M hs of 
‘ t 

A “fa 


43,352 

76.956 
174,92 

‘ 

4 


143,932 i 
180 
218,100 


l 
20,958 ‘to d 

76,108 
$2,937 
196,205 


274,916 (6 


86,026 


> 
> 
— 
t 
5 


14,515 (6 


1,153 (3 
473,345 


50,108 (5 
519,055 
311,034 
125,002 
141,963 


49,688 
133000(to date 
451,024 
69,649 (3 

$3,720 


75,144 


57,746 (3 
31,651 (3 
149.750 
251,403 


373,838 (12 
285,310 
) 58,566 
113.700 
306,207 
46,427 
247.038 (11 
283,000 (5 
165,661 


171,776 


o 


14019 (3 


73,030 
630.720 
313,189 (11 


490,900 
74,590 
27,037 (2 

45,410:to date 


72,257 (2)} 


eee, err arcmin 
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| | OrHER RUBBER OUTPUTS. 





36,250 
88,063 
61,224 


41,400 
£4,217 
€0,300 


52,151 
97,160 
44,471 
161,640 


15,014 
80.166 
94.900 
54,201 
231,850 
20,780 
121.528 
14 040 
38,750 
QO (pe 


26 


73,387 


OL,<9U 


265,033 
05,3549 
123,125 


216,452 
24,527 


277 £20 
597,275 


297,040 
56,210 
23,289 
42,908 
63,051 


NE CC CLO 
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Name of Company. 
ONGRTER ..ccwcsccecsnvser 
DEED -s.00cgecsowsbdouee 
Pn nnckébesevaewes 
SNE cc vevdnececsveses 
Siak (Sumatra) ....... 
Siginting Rubber ..... . 
SOND biibseccvccccsenetees 
Soember Ajoe............ 
Soengei Rampah ........ 


South Perak ........... 
8. Preanger.......... 
DORMOROOR occ cccsccvees 
St George Rubber 
Strathisia (Perak) ...... 
Berathmore ......sccsoces 
Sumatra Proprietary ... 
Sungei Bahru 
Sungei Batu 
Sungei Buaya 
Sumgei Kuloh 
Susdgei Chonoh 
Sungei Chumor 
Sungei Dangar 
Sungei Kari 
Sungei Krian ........... 
Sungei Matang......... 
Sungei Purun........... 
Sungei Reyla ........... 
Sungei Rinching 
Sungei Sarong 
Sungei Siput 
Sunnygama 
‘Tangkak 
Tangoel 
Telogoredj 1 
Teluk Rah .... 
Tenom (Borneo) 
Tikam Batu 
Tillyiour 
PED gan cadeendane 
OUD kc csevateccess 


EE a 4-0-5 as a Bibi cniee ene 
Tuaran Rubber ........ 
Udabage Tea and Rubbe: 


Ula Rantaa 
Uva Rubber 
Victoria 
NG) cctgaceea nee 
eae 
Windsor (F.M.58.)....... 
DEE biccdescakadeses 
Ec. cccvnsoseneesa 
Yatiyantota 


Nam: of Company. 


Aboyne Clyde........... 
Alliance Tea (Ceylon 
Anglo- Dutch Plantations 
er eee 
Associated Tea (Ceylon).. 
Bambrakelly Ceylon) Tea 
Bandarapoia (Ceylon)... 
Beveriey Tea ...... 
Caledonian (Ce yion) 


; Ceylon Land and Produce 


Ceylon Proprietary 
Ceyton Tea Plantations. . 
ee 
Consolidated Estates .... 
Dargan Rubber 
Deamooli 


Djasinja Rubbe ar rand P ro 


duce ste eeeeee “eee 
Doom Dooma........... 
ast India and Ceylon 
East Indian Tea and 
SN io ae 
Eastern Produce and 
NE <6 acco nntes 
Galaha (Ceylon) ........ 
General Ceylon Rubber: 
and Tea oe eeese 
Hanipha iC eylon).. beats 
BUIDSUFIFGOE 20200 cccece 


PD. stub sncsiaee 
Imperial Ceylon Tea .... 
Indian Peninsula ........ 
DOL. <5 cbadeedke aueus 
Kadieniena 


*| Kelani Valley Tea ..... 
B} Kintyre Tea .....0.000% 
SI on: 05a nae -shubeden 
' 
1 Lungla (Sylhet) 
4; Lunuva (Ceylon) 
{| Mahawale ss ag aia 
| Malayalam Rubber and 
j PE cca venhties 
§| Malebar Tea ...... 
Se nin Wik a a cigtnin be 
| Meppadi Wynaad....... 
| Neboda (Ceylon) ....... 
| Nedeem . Peon 
Nirmala (Java) 
I a ite a 
Panawatte Tea 





\| 


Panora Tea 


| Peacock and Nilambe 








Output Output 
Month of September, 
Sept., 1916. 1915. 
Lbs. Lbs. 
11,420 ia 
22 308 29.260 
40,930 24,760 
36,400 31,000 
21,59 20,508 
8,£00 4,000 
11,660 2,640 
11,000 2,600 
15,500 7,763 
5.770 1.177 
3,920 2,882 
22,784 16,969 
45.247 44,912 
13.550 oe 
35,825 35,618 
15,159 5,545 
23.708 17,367 
19,000 15,873 
57,826 34,460 
To Sept ember 30 
5.225 
46,£00 36,500 
6,710 2.350 
31,360 27.02) 
61,845 51,758 
22,988 14,201 
23,525 9,800 
8,248 oa 
22,000 
4,144 be 
11,500 11,342 
89,942 66,960 
5,100 ¥ 
25,740 5,247 
3€,392 5,140 
4,962 3 224 
53,709 41,70 
4,300 a 
12,000 6,952 
9,448 - 
24,463 16,24 
16,500 4,22¢ 
25,508 18,897 
21,485 12,485 
11,595 3,550 
2,844 ‘ 
2,350 as 
26,000 17,124 
16,296 13,258 
45,923 39,1593 





—,, 











TEA OUTPUTS. 


‘ 


Output 
Month of 
September, 


Output 
Moosth of 
September 


1916 i 1915. 
Lbs { Lbs 
1,383 6,072 
74,865 100,619 
9,05 14,342 
37,088 £9,237 
40,169 51,952 
To end of Septembe: 
1, 564 
To Septe mber 30 
37,060 16,852 
To Sept ember 30 
316,106 296,222 
284,563 315,091 
51,987 £8,870 
5,139 is 
61,266 88,537 
21,800 , 
To end of September 
15,263 
13,329 


15,795 


To end of September 


The following table shows the tea out; 
of September and the aggregate 


output to date 
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| lm 
First Nine , 
: Soh oe Output Output ,,, Output 
Mon hs of Same Peri rd | ; Month of Stanth of Nine Months. Same p 
1916, Except Previous Name of Company. . e, “1... | 1916 (E ee 
. : : September, September, xce pt Pr 
where Stated Year. 1916 "191 Where 
in Brackets. | add 315. Stated). 
Libs. Lbs. Pelmadulla— Lbs Lbs. Se 
41,660 «5 a Geragama Estate ...... 42,519 34,866 286,°72 4953 
128.016 (6 104,958 | _ Nilagama Estate ...... 35, 155 38,578 300.056 ee 
3° 0,080 254,100 | Poonagalla Valley ...... 949 80,035 : SOS, S00 
108,500 (3 87,156 | Rubber Plantations In- 
202,566 172.786 | vestment Trust...... 279,979 121,895 2,° 60°63 
22,800(to date Be. eee i To Sept ember 30 769,440 ~ > 
87.472 52,059 | Sapumalk ande ocean’ 23,258 2,257 212,726 } 
101,000 (12 arr To Sept ember 30 458 080 F 
111,520 £8,281 | Travancore Tea ........ o* 6 2,411,789 (12 + i| 
36,242 (10 ; | Wallardie Tea Estate... 20.181 21,768 222648 (12 lacane | 
és ‘ | Wamerase oesessccccses. 40,783 41,016 478,508 464 47> 
114,282 94,010 | Yataderia............. ° o si 307 8°0 990 9¢6 Ih 
| Yateyantota ............ 48,289 56,114 462,702 ono 
41,450 (3 ss 999,606 
311.131 255,953; 
59,899 (5 78,516 | ——r caer 
67,£32 13 51,182 | 
158,123 119.32 
98,120 96,320 | 
424'250 3853.0 | CRUSHING RETURNS. 
29.713 es { 
136,000 (3 105,500 | 
20,791 «3 6,544 | 
83,360 (3 74,180 | (For last calendar month except where otherwise stated.) 
487,186 364,605 
145,921 106,338 | - comes 
140,634 79,216 | 
’ | Tons 
a : ‘| Gold Recovered. 
117.950 Crushe a. P) 
19,257 z Profit, | 
* —— i ss V 
574 7} 699 O72 } . = , = To} 
os ‘és i Mill.| $5 Mil. es Total. Value 
54,670 «3 20,072 | oF oF 
245,570 40,043 1 eee _ 
45,949 20,187 Ozs Ozs on a 
er 500 (3 ware Abbontiakoon ......... 9,29]; .. os os V) 16,183 
ao 1202 | Abosso siegaiddiies 10,030; 2. \(V)£15,026(V) £38) V)£15,407 
49°24 ll — | Akoko Main Reet eater 38 os ka ay 412 : 
one ee i ND ss i Senacseddiian 3.930, .. V) £7,814 (P) 1.227 
181 (55 116,079 | Ashanti 7 897 gR2 na 
266.910 (12 Meee | pecesscees eee ee 
48,000 (3 ee: . ee ee 
173,410 (8 147,456 | ce Sidiaen . ree 
181. 709 159,492 | Fieherte aga eoccce if n . £3 908 ee . 
7694 a'4z CO i NOEs iccnknatinen 2,2 , : 1.0 
137 620 2 143,430 | Associated of Western 
34,540 (3 7,215 Australia 6604) .. ° 
are 2.250 4,800. 1,239 
an cal FP. wiscdewaceeee 6,016 " 2,131 . 
saeaae ete: Butters Salvador ..... 5,006 : . 
158 26 111499. «| Cam and Motor ....... ISpst| .. 5% , + 
274 159 ; 86 888 | Champion Reef ....... 15.62 | 17,888 8,448 1,931 10,379 
ne — | Eldorado Banket....... 4,099 . es V) £10,243 (1 405 
P a ackieheedeusenn 19,712 2,867 
Fred Mine. Orccccscccese 1,620 ** o* \ 614 
Mn 6a.00cdbevateaies 3,0it V) £6,836 (P) . 2,265 
Giant of Rhodesia ..... 7,20 = ee V) £3,472 \P 105 
Giobe and Pheenix...... 6,573 8,204 ee P) 20,042 
Golden Horseshoe Es- 
vuts 9 > 5 SN atid wrareaiemeaio’ 15,63¢ 7,905 a V) £33,808 (P) 11,535 
MS daurin i . s 
puts 1 the mor th Golden aie cs cao: 9,795 a ee V) £9,036 
Granville Mining (wee) 
—— eee | ended Sept. 30) .. o a ‘ 1,754 
Output | | Great Boulder Perse ae 
Nine Months,|Same Period Idris Hydraulic ee ae. von ne V) £3,766 p OTs 
16 (Excent | 2*revious § YGTAUIMC ...ccees - ‘. eo <i a 
a ad —  eeabe tects 20,197 20,193 2,366 5,07¢| 7,436) 9,008 
Sti sed oe | Lake View and Star .... 13,404 .. ei ‘ (V) 15,378 
a vat 7 aaa co | Lonely Reef is 5,120 oe 3,482 | V)£14,641)\P 841 
hb eek  nsvakiitonidn w+. 26,250) 36,141 13,783 4,382] 18,172 - 
ps ge New Chaquitambo.. 1,617 KV) £965 (P 300 |} 
ocmane S 1 aa |; New Queen Cross ...... 60 = es . \ 30 
UG! 0%,02 | North Anantapur ..... 2,50; 2,706 1,009 13C| 1,159 
‘ail i Nundydroog .......020., 8,300) 12,977 6,566 1,076} 7,642 
ae ; a Ooregum ..... .. 13,804) 18,872 7,09) 1,508 8 599 2 
am 4 ae Oriental Consoli lated . a9 is me July} net profit) $514 
109,870 (6 137,47 | Pigg'’s Peak ............ 1,754, 2. |(V) £1,300 | Vv) 470 
me a Plymouth Consolidated 6,900 f ia \(V) £8,606 (P) 1,852 |} 
ae. c 107,793 | Prestea Block A ........ 18,030|13,690 (V) £18,823 (V)£10,037|(V)£28,8:0(P) $92 || 
63. 500 3 305 582 Rooiberg M nerals...... 3,213 ee oo I 2,159 |} 
848 848 973-483 Selukwe Columbia...... 1,403 V) £2,75¢ i 
3.585383 3.9319°4 I ite e Bias 49,169 oi én V)£38 936 |P) 17,02¢ |) 
le 7920 1'898.720 South Kalgurli......... 8,133 2.444 A V)£10,350 \P) Gat 
pike 2000 SOTO ooccscncessias 1,550 ) £8,949, P) 38 
= 10,009 NG ids dehckee ud 5,620 : ea V) 15,40 
801 340 720.150 a ve Pedsceiecesas 1,25¢ ° \ i is P)320,000 
rn . Vogelstruis Fstates .... 11,282 10,7% 1,975 1,063 3.0%: 

Ph (3 ae tae | Waihi Grand Je inetion _— | 
WII 1S stb, j (24 an y Se ) V) 17,526 
1,722,918 es bee een ee * | yy g6.907.P) 705 || 

uanm B wevsvcwongenees é, 260 ° , - 


00,00C 


VI,tL2 (Oo 


R9.309 iS 
283,233 
2.0860,950 


1,944,087 


4,365,300 
1,185,455 


1,526,703 
550,000 
522,024 

58,471 
875,014 


518,640 
@7.070 


295,179 
2,303,520 


174,371 203,521 2,991,759 2, 45,038 
41,.09 49,471 517,4€2 382,375 
143,168 142,257 1,077,655 1,036,861 
es 168,032 207.144 
‘ é 45,000 (2 42,000 
96,977 126.269 ly 077,6 Ll (12 1,103,285 
24,300 24,200 224,500 289,800 
To end of ‘September | 4,785,840 4,851,040 
. pa 643,452 744.184 
To Septiember 30 | 1,521,€80 1,425,600 
43,364 48.119 | 400,775 425,025 
£1,865 i 


49,204 
62,849 ae 


| 


680,236 


703,861 





ANALYSIS OF BALANCE-SHEETS. _ 


HARRISONS AND CROSFIELD, LIMITED. 


LIABILITIES. 


Amount, Inc. 
5} cum. pref 
SE gac0c0% 600,000 .. + 
Pref. ord. shares 300,000 .. 
Managem't shs Tee ce 


Calis on pf. 
pd. in advance 
Reserves ...... 
Mortgages... 
Unclaimed divs Ss. 
Sun. depositors 
Bills payable 
Acceptances 
Creditors a 
Bank overdraft. 
Profit and loss.. 


shs 








Total 


281,070 .. 
- 103,000 .. 

267 .. 
161,538 .. 
189,564 .. 
co MEO ke 
218,282 .. 
162,969 .. 
129,790 .. 


2,398,820 .. | 
—_— 


+] +++] 


+ 


. « 


> 


i| 

| 

June 3@, 1916. | 

ASSETS. 1 

or Dec Amount. Ince. or Dee. |} 

& £ eon || 

Property..... ° 365,300 .. + 7300 II 

£0,308 Plant .......... 45,128 .. + 16,/07 || 

“— Furniture ...... 13,625 .. — 2,219 || 

+ Stocks at cost... 476,998 .. + 158 “S | 

Loans rec’vable 162,477 .. — a eA | 

37,206 Bills receivable. 97 177 oo & OO TI 

ee Debtors .. . 4,105 .. + ee i} 

2,500 Acceptances.... 255,890 .. — +7 |) 
138 Investments at 19 810 

OE) GR sccneans 497,089 .. — 18,810) 

19,021! Pref. res. fund.. 102,500 .. | 

1,783 Expenses of new 5 596 | 
111,658 capital issue.. = ae 

147,079’ Cash at bankers 69,955 -. + 7%" | 


21 850 


314,183 Total.....- 


2,398,820 


Pena 
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ne — 
| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











o Net ienilindaaskiniiadnsoe 
Profit ie . 
‘Balance After Amount _Appecpeiation. — aaa noe 
Pertod | from Pay- Avail- Dividend “a — Os oar. 
Company. Ending. | Last mentof. able for ; Carried to ae 
Account. Deben- Distri- Ordinary Prefee. Reserve, Balance wy Divt- 
ture | bution, — 





Sea ' Deprecia- Forward 
Interest Rate. ‘Amount Amonnt "0B, &¢ 


ranks. T.. . oe ae a ; | 
|) snglo-South American Bank. .| June 30 133,888 257,898) 391,786 9 1€6,500 .. 84.500 140.786 269.286 g 


|| Northern Banking ..........) Aug. 32 | 20,106 75,546 95,652.40 15.) agiss | sot an 28 i (“A 13 
Iron and Steel. - 

|| Kayser, Ellison, and Co......| June 30 7,691 38,121 45812 20 21,006 6,060 2,008 

: Motor. = — 

Coventry Premier ..........-| July 31+ Dr63,224 1,137 Dr61,487 a P DI 

Tea and Rubber. 3 re > 

| 4ssociated Tea Estates of 

B Ceylon ccccccccees seees| June 30 3,415 
Bukit Lintang Rubber ......| June 30 2,631 


wn 
in 
. 

- 

c 

t 

c 


) 
> 
~ 
ww 
Go 
_ 
r 
m 
x 
uo 
se 
~~ 
_ 
w 


KY 25,652 25 12,5C0 3,600 2, 

92; 25,783 50 12,375 3 3 17,5 

ade Pri.10 30,000 Pref. 10 || 

|| Harrisons and Crosfield......| June 30 42345 154,251 196596. Man., 32.035 54.77] 42.29C 152.302. Man.. || 

| 500 | 37,5 

|| Inch Kenneth Rubber Estates} June 30 872, 17,057; 17,629 40 9,8 

| North Labis (Johore) Rubber 
and Produce...........-| Jane 30 ne 2,478 2,479 i «d ‘ 

Sungei Buaya (Sumatra) 
Rubber ...--+.eeeeeee.-| June 30 2,492 28,452 30,944 224 FRG wc 6.C0C 5,81 14,304 15 

Tanjong Malim Rubber...... | June 30 7,694 61,691 69,390 10 50,0001. 6.554 12.83€ 26.51 5 


i 
| 
i 
} 
i 
| 


+ Nine months. } Fifteen months to October 31, 1915. 


——— 








—————— 








TIN OUTPUTS. 


i 
| ~ @ ree na sind : J a: t to] x &- 
| 


j 
i 


| - , 
He Ax CONTINENTAL.—September : Output, 18 tons; August . —" 
‘ ; 5 SYN \ yt ) ) & 4 4 5 
' QS i - os 
BENLE (NORTHERN NIGERIA).—Output for the month of Sep- ‘ \ I i » 45 +54 
litember, 7 tons. Reduced output due to floods. . oe " ta*s* 
| ' C py } » 1 j | i KA TA NG Sentember ‘I 
j} BRISEIS.—September :—Black tin cleaned up from Briseis, | at ; eee ; 
1/37 tons (August, 35 tons). Mutual Hill output, 2.85 tons | 5 oe oie . . Q 
4 5 Rk ] ) ~ 
1} (Au ist, 2.2< tons \\ il! e | perties > re petit (Ay — i AREAS iGERLiA 4 i} 
g 3: }- aid pil Til » 39S OZs. Zoid é ASUS, 
434 2 tons 18 
fT TT 7 . } T ' / 12 ‘ + o ore i 
i} RNWALL PAILINGS.- September return: Treated 10,8 “4 es ATS » , M ~ j 
\}tons, producing 33.75 tons of black tin. Hy @; ' : 
: ] ( t +7 t ntrate , r no ter . . ~ i 
i) Dca (NIGERIA).—Output for September, 234 tons (small pro- ; “! eee eee a” ee aah 
’ t 11; - ce past for the nth ey Air ( ert if 
tion due to heavy rain). talc tin. 4 Peele Ban I, a] 1 
{| LAST POOL AND AGAR.—September: Tons ore milled, 6,671; | a aa eae ; ad 2 ae 
jj tons black tin and wolfram recovered, go.49; pounds black tin > eee 
{ al on a ca ‘i : ¢ ; the “4 ( + } 
|and wolfram recovered per ton of ore milled, 30.38; estimated | ed cae 





“1 SIO. 


| 


|| EXx-Lanps NiGerta.—Output for September, 30 tons 
}) GORENG CONSOLIDATED.—September: Tin ore—Gopeng sec-| Messrs G. A. Witt and Co., of I lon, he f g | 
}4 tons; value, £9,360; working costs, £3,200; included | ations in their « rterly r c g th | i 
Vorking costs 1s £340 special expenditure on tailings dams t 2 | 











Gopeng section, 4 tons; proportion of profit due to this t ut $42 1 
i y) 1 / ry h} 5 7 } i] 
iny, £120; with rubber profit, £58o. I u 1g! i 1} 
jj 4ttAUSA (NIGERIA).—September production, 3} tons. { i kK show a é( 1 
) TIN AND RuBBER.—Profit from tin alone for Sep- } ents to how 2 
| 1s HYDRAULIC.—September: 5s0 piculs (323 tons) ti re IG! 
| ,206, at working cost of £1,551. 1 ) 
Hoy : ‘ _ 1 ; 
ij} JOS LIN AREA (NIGERIA) The directors state that a 
— been received from the engineer in charge reporting gs I g 
ut of 244 tons for the month of Septem! ‘ react 77 
yy ON NA SYNDICATE.—Output of tin ore te n 21 tons I 1g 2,545 t I 
i 5 74 per cent. t 1g16 ) ‘ 
i September: 50 3-5 tons tin; value, £5,052; g a é 1 
. : . 
Malaya, £2,427; gross profit, £2,625. Tw t r 1] 
| NG.—September lin ore, won by tributers, 134 tons tk 1 
i| KRAMAT PULAI Septem be Mine profit £1,200; tribute ld t : 1] 
i i : = i 
er wees a . lett id ; 1] 
| UNING (PERAK) RUBBER AND TIN.—September tin, $553. ‘ it t 1 
\i 2 j 
} % (NIGERIA).—September : Output, 30 tons. \fr 1] 
} ‘ . . ; - i} 
1 ra.—September output, 46 tor dispatched 41 tons. : x ' ; 
1) ERN NIGERIA (BAUCHI).—September output, 50 tons. ff l 1 
i . . — . . aA — 1 i 
1 » CONSOLIDATED.—September : Tin ore treated, 13,500 t } b } s i] 
{} SONs ; k tin produced, 220 tons; alluvial, 9 tons. of ] t i} 
| YT 1 } yrran , he > Tt + + } 4 i} 
| | ( I beg to inform you that a cablegram has been 1 “A | 
. from the manager stating that 26 metric tons of n f 9 t IO14-15. |] 
j ’ a 1 : rt ii 
1] taining 61.3 per cent. metallic tin were produced t {| 
| September . ; 3 a oa \ i} 
} i satan I L s te . ii 
i rAN.—Septemb Tin ore, 253 t value, £2,52 balance | 
} Wor costs, £800. 1 
A ‘ } 1] 
| D (NIGERIA).- September: Output, 7 : i] 
i~ i} 
COPPER OUTPUTS i 
| “ “ : i} 
| Output for the month of September, 35 tons onusnenians i 
| S ec ° : - caiaa warke i} 
—Second half September: No. 1 dredge worked i D a oe ee O’o! Re 
J . . t . . ° - PPE PD KeTTITNS I Tr “se * i i ‘ 
i raS ' a . ies rd No. 2 Cape Rr | 
Ts, Won 10s piculs, raised 9,500 cubi iS 2 ' Rg F ‘ | 
idrad e : ; . vadce ++ ; cent il ‘ | 
€, 276 hours, 133 piculs, 33,000 cubic yards; No. 3 dredg oe 1] 
1 307 hou a . r redce finished ys4 net t f 2.6 per » I | 
, 202 piculs, 36,000 cubic yards. No. 1 dredge finished | 4,954 rs i 
: : ; Bae not total 2 fi 
| erhaul, and recommenced October 4. Otmce note a t r for A ( ' 
f r } 6 7 - wte-: ("yTT% 
from No. 1 dredge represents about 6 tons § cwts; nN - lutput f \ t, | 
° ' a > dredge NEVADA NS 
iredge, 7 tons 184 cwts; and that from N 3 dreds ; “ 
I Tor ' . , 1 anton = HSS O [ | 
{| : : cwt of clean tin ore recovered. The total itput ” coy 7 ( » af ama fae Aeonmed <o7 | 
Rian , be Par SOLIDATED.- lutopu oO “ 1OTr AU I . 
} ~ + mber was 62 tons 16 ewts. - rA ( N j 
“ovTH ~CRorty.—September : Stamps, 60; days, 29.23; toms] 1s ¢ AY 5 ae 
} t "iner 4sH.—Output of er r Augu 2 rs 
, 6,152; tons per stamp per day, 3.5. Estimated mine al* Ut 
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COLLIERY OUTPUTS AND SALES. 


Casse, CoaL,—September : 24,542 tons. 


Mawcui.—September : Output, 30 tons. 


VEREENIGING Estates.—Coal sales for September 


: 50,201 tons; 
brick works, £1,359. 


UitkyK COLLierizs.—September : Sales. 34,931 tons. 





OIL OUTPUTS. 


2,327 tons (last week, 414 tons); Hurgada production for the 
week, 731 tons (last week, 504 tons). 

Baku RusstaN PETROLEUM COMPANY (190g9).—Estimated gross 
production of crude oil for week ended September 3oth, 85,600 
poods. Price of crude oil, 45 copecks per pood. 

Bist Erat.—Production for the week ending September 24, 
1916, 58,933 poods, Or gsI tons. 


Production for the week ending 
October 1, 


1916, 57,200 poods, or g23 tons. 

BRITISH BURMAH PETROLEUM.—A cablegram has been received 
from Burmah reporting that the total production of crude oil 
by this company and the Rangoon Oil Co., Limited, amounted 
to 63,400 barrels for the month of September. 

EUROPEAN 
ended 


OILFIELDS CORPORATION.—Production for 
Sth inst., 82,900 poods. 


week 


KERN RIVER OILFIELDS OF CALIFORNIA.—Total production for 
September, 146,064 barrels, or approximately 20,866 tons, in- 


| cluding 89,492 barrels from the properties of the St. Helens 
Petroleum Company, Limited. 
HIBAIEFF PETROLEUM.—Production for month of 


| New S 
‘| August, 1916, o/s :—Gross, 488,010 poods, or 7,871 
297,438 p ods, Or 4,797 tons. 


tons; net, 


NORTH CAUCASIAN OILFIELDS.—Total pr 
ing Sept. 2oth/Oct. 3rd, sho,728 


duction for week end- 
r 9,044 toms). 


poods ( 


RANGOON.—A 





cablegram has been received from Burmah 
reporting that the total production of crude oil by this com- 
pany and the Rangoon Oil Company, Limited, amounted t 


oe barrels for the month of September. 


crude oil for 
ods (price of crude, 45 copecks 


+ 


RUSSIAN PETROLEUM.—Estimated production of 
55,700 pt 


week ending 7th inst., 5 


per pood). 





Spies PETROLEUM.—The production, including 1.975 poods 
from ambars, for the week ending October 8th was 143,090 poods, 
or about 2,308 The total production the year from 
January 14th to October Sth was 6,476.670 poods, or about 
104,462 tons. The total production for the corresponding period 
last year was 10,584,235 poods, or about 170.713 tons 


+ , {nr 
tons. 107 


Urat Caspian.—Total production for week ending 


October 5 
1916, 153,580 poods (or 2,477 tons). 


Ss 





Potices and Reports. 





GOVERNMENT STOCKS, &c. 






















6o% per cent. ; India £3 per Cent., 593 per cent. ; 


Cent., 


cent. The stockholders will be credited with 


and the amount of capital is £2,204,244. 
were 10,489 accounts, and {2,284,053 capital. 


cent. sterling bonds of the first series and £180,000 of 44 per cent 


lation. The numbers appear in our advertisement columns. 


CHILIAN LOAN. — The London City and Midland Bank 


have been drawn for payment on January Ist next. 


E.C, 


holders have received the October instalment of 
Service in respect of the half-year ending December 31, 1916. 


fac a aaa 


THE ECONOMIST. 


Sk i a a a 


ANGLO-EGyYPTIAN O1LFiELpDs.—Gemsah production for the week, - received by the Acting Agent-General for Western 


THE FUNDS .—The Bank of England state that the stock required 
for the current quarter’s investment on account of accumulative 
dividends was purchased on the sth inst. at the following prices, 
viz.:—Consols, 59% per cent.; {2 1os per Cent. Annuities, 562 per 
cent.; Local Loans Stock, 59} per cent.; India £3 10s per Cent., 
India {2 10s 
per Cent., 498 per cent. ; Metropolitan Consolidated £310s per 
328 per cent.; London County £3 10s per Cent., 69} per 
the amounts to 
which they are entitled on November 1, 1916. There are now 


10,783 accounts on which the dividends accumulate automatically, 
The figuresa year ago 


CANCELLATION OF JAPANESE BONDS.—The London office of 
the Yokohama Specie Bank announces that £320,000 of 4% per 


sterling bonds of the second series have been purchased on behalf 
of the Imperial Japanese Government for the purchase of cancel- 


instructed by the Chilian Treasury, announces the numbers of 2 
bonds of the Chilian International 6 per cent. loan of 1892 which 


CITY OF SANTOS 7 PER CENT. FUNDING LOAN, 1915.—The half- 
yearly interest, due 31st inst,, will be paid on and after that date 
at the offices of Messrs Emile Erlanger and Co., 8 Crosby square, 


COLOMBIAN EXTERNAL DEBT.—The Council of Foreign Bond- 
the Debt 


GLASGOW CORPORATION LOANS ACT.—Notice is hereby giy 
that the registers of Glasgow Corporation stock will be ¢ losed from 
’e, preparat r 
The registers of ( aaa 


October 22nd to November 11th, both days inclusiy 
to payment of the Martinmas dividends. 


(October 14, 1916. 


=< 


Corporation gas annuities will be closed from October ors) 
November 11th inclusive. es | 
STATE OF SAN PAULO.—State of San Paulo 5 per cep 
Treasury Bonds, 1913, and 5 per cent. 2-year Trencury Bean | 
Messrs J. Henry Schroder and Co. announce that they eal 
further received £8,970 in respect of the surtax collected ‘weekly | 
for the service of the English portion of the above bonds and a| 
further £13,455 in respect of the surtax collected weekly <, i} 
security for the above notes. | 
WESTERN AUSTRALIAN REVENUE.—According to cable | 


= - Aus- 
tralia, the revenue returns of the State for the quarter ended 


| 

September 30th last amounted to £1,097,081, being an Laie I 
£69,713 during a similar period last year. dT 
RAILWAYS. I 
BENGAL AND NORTH-WESTERN.—Mr E. A. Neville, secretary | 
of the Bengal and North-Western Railway Company, L ited |t 


having joined the board, vice the late Colonel Sir William Bisse: 
K.C.1.E., R.E., has been appointed managing director. 


BRITISH COLUMBIA ELECTRIC RAILWAY (43 PER CENT. FIRST | 
MORTGAGE BONDS).—Messrs Sperling and Co. give notice that } 
the coupon falling due on October 15th will be paid between the || 
hours of 11 and 2 at their office, Basildon House, Moorgate | 
street, E.C., where forms may also be obtained for lodging talons 
to be exchanged for new coupon sheets. 


CANADIAN NORTHERN.—It is announced that the earnings for || 
the half-year ended June 30th last are insufficient to enable the 
directors to declare any interest to be payable on the 5 per cent. 
income charge convertible debenture stock on November 2nd, the | 
same as for the corresponding period. 

MANILA RAILWAY COMPANY (1906).—The payment of the 
coupon dated 15th inst. on the ‘‘B’’ debenture bonds will be 


deferred until further notice 


OREL VITEBSK.—Messrs J. Thomson, T. Bonar and Co. an- | 
nounce that the coupons of the Orel Vitebsk Railway 4 per centt 
bonds due on the 18th inst. are payable on and after that date a 
their office, 574 Old Broad street, E.C. 


PENNSYLVANIA COMPANY GOLD LOAN OF 1901.—The balance 
of certificates issued under the Pennsylvania Company 3} per 
cent. gold loan of 1901, amounting to $1,324,000, not heretofore 
drawn for redemption, will mature November 1, 1916, at which 
time said certificates, as weil as any heretofore drawn and not vet 
presented for payment, will be paid upon presentation at the office 
of the Girard Trust Company, trustee, Philadelphia, Pa 

PIRZUS, ATHENS AND PELOPONNESUS RAILWAY 44 PER 
CENT, BONDS.—The coupoas and bonds due 15th inst. will be 
paid on and after the 16th at the office of Messrs K. Raphael and | 

' 





Sons, Austin Friars House, E.C. 
ROHILKUND AND KUMAON.—Colonel Sir John Walter Ottley, | 


I 
K.C.1.E., has joined the board of the Rohilkund and Kumaon 
Railway Company, Limited, vice the late Colonel Sir William 
Bisset, K.C.1.E., R.E. 

ST JOHN AND QUEBEC.—The Bank of Montreal notifies that 
for the purpose of preparing interest warrants of the St John and 
Quebec Railway Company first mortgage 4 per cent. debenture 
stock, 1962, due December ist, the balances will be struck on the} 
evening of November gth, after which date the stock will be 
transferred, ex dividend. 


BANKS. 

ANGLO-SOUTH AMERICAN BANK.—The report for the year to 
June 30th states that the net profit, after making allowance for 
rebate, &c., amounts co £257,598, which, together with £133,557 
brought forward, makes a total cf £391,785. The directors recom- 
mend a final dividend of 5s per share, less tax, payable Octo- 
ber 25th, making a total distribution for the year of 9 per cent., 
that £9,500 be added to the staff pension and guarantee fund, that 
£75,000 be applied to writing down the investments, and that the 
balance of £140,785 be carried forward. 


BANCO POPULAR ARGENTINO. —The British, Foreign, and 
Colonial Corporation, Limited, announces that the balance-sheet 
of the Banco Popular Argentino to August 31st last shows paid-up 
capital, £925,244 ; increase over the corresponding period last year, 
£603; deposits, £1,806,349; increase, £126,917; reserve funcs, 
£466,147; increase, £1,871. 

: BANKING APPOINTMENTS.—The Hon. Arthur Robert Mills, 
M.P., of Messrs. Glyn, Mills, Currie, and Co., 67 Li mbard 
street, has been appointed a director of the Bank of British Nort® 
America. Mr H. F, Freshwater has been appointed a director 0! 
the National Bank of New Zealand, Limited. Mr Arthur Willis 
succeeds Mr Freshwater as secretary and manager of the London 
office of the bank. 


UNION BANK OF CANADA.—The London office of the Union 


Bank of Canada announces that a branch of the bank has bees 
opened at Etzikom, Alberta. 


MISCELLANEOUS COMPANIES. 

ASSAM RAILWAYS AND TRADING.—The report for the year 
ended March 3iIst states that the general revenue account shows . 
profit for the twelve months of £106,696, and after payment OF 
debenture interest and the interim dividends there remains "4 
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ma Sa 53.226. un ee be deducted the final divi-| LONDOM TRUST.—The directors recommend the payment of t 
oe Hl send of 4 per cent. paid on — ‘ Stock in June last, and dividend on the 5 per cent. cumulative preferred stock for the hal 
i pwd -jsion has also been made for the preference dividends for the year ended Sept ember 1016. and an interim r the 
on months to March 3ist. The directors recommend a final | half-year at the rate of 4 per cent. ve nee an diel 
; tvidend on the ‘* B stock of 3 per cent., making 5 per cent. for | on acco unt of the year ending ‘March 3 "19 7 
the ‘veaf, that £3, 400 be written off the new issue expenses, leav- | ar € the same as we re pai ™™, ven The ~ ks 
= ing £3,004 to be c carried forward. will be closed from Oct a in de tietdinn oh. ¢ | 
es BRITISH BURMAH PETROLEUM (SECOND MORTGAGE DEBEN. MITRE ee COMPANY —The report st 
aac | TORE STOCK).—Notice is hereby given that the transfer books of | transferrin ng {25 to general reserve. the or 
ely |] she above stock will be cl sed from October 17 to October 3r, | ended June 3 th. amounted to £49,422, and 4 
a || || 916, both days inclusive, for the purpose of the preparation of | f rward. Dividends amount ‘to 15 per cent 
as |] || the warrants for the interest payable on Nov enber I, 1916. and no further distribution is recommended. th 
BRITISH COLUMBIA BREWERIES. — The British Columbia ocieg conried forward. During the year the 
le |} Breweries, Limited, announce that sales for the month of August | °24T€S Of the Palace Shipping ¢ any, Liverpool. 
s- |] antl to 7,232 barrels for $85,993, yielding net profit of | 07 SHare Issues an 1 Appreciation O88 ff alisation toni 
i $22,093, showing in comparison with the month of August, I9r5, produced £119,597, the bulk of which is placed to reserve. 
] increases of 315 barrels, $8,739 gross and 96,941 net respectively. NEW YORK-WEST INDIES STEAMSHIP SERVICE After a con- | 
CONSOLIDATED GAS, ELECTRIC LIGHT, AND POWER COMPANY | na een interval caused by war conditions, the Royal Mail Steam 
| oF BALTIMORE,—The following is extracted from a circular sent | Pac ket C ompany have found it possible to resume their fortnightly 
Yi lit9 the common shareholders of the company :—*t Pursuant to | ©TV'Ce between our * ee en Oe enor 
ll resolutions of the board of directors, this company proposes to | P@ssemger steamers will be employed on this service, icing 
i} make an issue of $8,500,000 of 5 per cent. five-year convertible | “''2 Tagus*’ from New York, December 2nd, { 
ll goldnotes. The right is hereby given (subject to the approval of | Danube *’ on December 16th. The ports of call will a 
a said issue by the Public Service Commission of Maryland) to the | \ uba), ‘Aingston (Jamaica), ( ofon (for Panama Canal and Facil 
t | i|common shareholders of the company to subscribe, on or before | ports). The round voyages will occupy 23 days. 
e || November 15, 1916, for said notes, at par, to the extentof6o per} NORTH CAUCASIAN OILFIELDS.—The secretary to the npan 
cent. of their respective holdings of record of the common stock of | sends us the following :—With reference to the intimat ont] 
i] lithe company at the close of business on October 13, 1916. The | directors report that steps were being taken with a view to t 
'| proceeds of the sale of these notes will be used for the retirement, formation of a Russian company, the directors are pleased to repor 
- | || by purchase or redemption, of the now outstanding preferre sd stock | that they are now in a position to submit the necessa esolu 
, I} j| of the Sateake and for the acquisition of property, the construc- for this purpose. The general meeting will be held at noon on 
1} || tion, completion, extension, and improvement of its plant and | October rgth, at Winchester House 
|| | distributing systems, and the discharge of its floating indebtedness | 
1} \| heretofore incurred for these purposes. The notes will be dated | PRIVILEGED CO. TO PaCERCS Fateeerns AND TRADE IN 
|} ie Novem er 15, 1916, and will mature November 15, roan, | CUSBANSS -The accounts sh 3 | t bone *9T 5") 
| @ will bear 5 per cent. interest from November 15, 1916, | Dr.9,651,938. After | stat ut aN 
1 Og Jana Wi be convertible, at the option of the _ holders, | of — per cent., additi g to Vr.04 al 
1 afte N wemnber 15, 1918 (unless called for redemption, divi lend of founders WF.15,555 1S Ca 
1 4 | subject to the right of conversion, as hereinafter set forth), into | 'OTwara, against Dr.24,5( 
| " iicommon stock of the company at $110 |} per share, adjustment ot RUSSIAN TOBACCO COMPANY The re rt for é mM 
| |interest on notes, dividends on stock, and fractional shares to be | ended April 20 (0.5 ). 1916, states that the dividends a : fr 
4 made in cash when notes are converted. The company reserves | investments have been declared for the 19 ‘ th 
|| the right to call for redemption ali or any part of the notes at any | periog under consideration the investt hay reased b 
i 5 time on o r after pus 15, 1919, at 1or4 ‘and interest on 60 days’ | Rs} ),896,437. The net profit amounts to Rs.3,8 7 andt 
| q || notice, but if so called for redemption the 1 notes may be Conve rted | directors propose to carry Rs.766,647 to res t 
i} into Comanon st stock up to 30 days prior to the date of redemption. | available to answer any claims for Englis s 
i Notes will be in denominations of $10 ), $500, an 1 $1,000. ultima » be found that the c iDanv liable f 1 
ee IRON COMPANY OF AMERICA.—The board has |} "0% directors propose a divide 
| || declared a dividend of 3 per cent. on the preference shares, pay- | S% ‘ussian curren oe See < 
1} able 1 per cent. on the last days of October, November, and | t@ he balan broug re , as 
| December of this year, to shareholders of record on the r5th of irried forward, w \ 1 be e 
§ each mont! pa $ lable theretor 
COLTNESS IRON.—The report for the year ended July 31st 
States that the profit, after m aking provision for lial ilities un ler TEA AND RUBBER. 
the Finance Acts, amounts to (171,489, from which 1s deducted — r ‘ r 
written "a ’ a Sor aaa ionent ition, {£15,000 F.MS, RUBBER EXPORT An l « ‘gram from Kuala 
t pense account for depreciation of the ‘' Special wh, ae ’ < ont a = 6 ¢ aie 
reserve fund'’ investments, and /5,c0o set aside ; rs : ae 5 ae , >. 
e s of relining, &c., of blast furnaces and 0 79 t : ~ se bene “ Tr} ’ 
repa to ammonia works, leaving £102,548, to . t ’ 
| || £17,850 brought forward. The directors recommend a further | th t - 
| | al € 1 the ¢ rdinary shares ot 4 pe r cent., t yzether with 1 1914. 1915 1916 
) }}Donus of 7 per cent., making a total distribution of 15 per cent. Tons Tons Tons. 
| || for the year, placing to ordinary reserve fund £25,000, and JAMNUALY ...ccececseeee 2,542 «2 5,47 ~ 4,471 
|| aving to be carried forward £17,148 February ...ccccccees are ee wae .* 5,207 
| 1 y 4 - . oe + 42° 
iy || DOMINION STEEL CORPORATION —The directors have declared ee ee aa | sen. aan 
| divi 1 No. 19 at therateof 14 per cent. on the preference shares, May sseedsescesene GE se ee 6x ee 
= ee ne ek ee BEND svccnscecescsens SEND’ se MEE oe ae 
|| ¥arrants to bearer, will be paid on and after November rst on Sele. ciédseatscecses a «ee 
ntation at the office of the Canadian Bank of Commerce, anaes ce | a a ) Se 
1 bard street, E.C. September cccsccccce SS79 .. 39H .. G8 
; | BASTERW TELEGRAPH —The Eastern Telegraph Co.announce the SS ee ctadaaee 4a 202 
a || Payment, bv w arrants, on November rst, of interest for the half- WOR ccc us 21 550 ** 30 657 ee TI,OVUG 
g October 31st, on their 4 per cent. mortg age debenture 7 ar t » 20th 
1] he unaatien books of the ‘debenture stock will be closed} INCH KENNETH RUBBER, — abe report on ces ae d 
i trom October 26th to 31st October, both days inclusive. ~ W : a roht of A I 5 : ao ‘ c . | eae ) , =~ om - i 
| he directors recor end < i} i 2¢ 
H ae SHIPPING.—The report for the year ended Septem- tax aha cad oer said on October 2 1g 4 
|) <1, 30th shows a credit balance of £13,402, to which must be} n+ fcr the year; that there be d to th for rede 
ee i {242 brought forward. Deducting interest on debentures} (. of debentures, increasing this fund to £13,000 (t : it 
. |] and interim dividend, there remains £11,41 ). The direct a of é bentures « standing as at lose of the 2.000 
a } = ond a final dividend of 15 per cent. (making 20 percent. for) |. 1 tecerve fund £1,<00, leaving £6,241 to be od tor 
5 ove year), free of tax, placing to income-tax reserve £2,500, tO) 4 co hiect to in e-tax. The total crop, after h weigh 
j€xcess profits duty reserve {2,500, to depreciation £2,000, Ot tow in Loe was 282.<46 Ibs, being an rease of 28,144 1b 
|UNGerwriting account £402, and to maintenance and reserve} >. 0” Th r the current year is estimated at 
|4ccount £300, leaving to be carried forward £716. W hile ct ate: Shieeetes eros erage price of 2s 7.174. 
running on Admiralty service the ‘‘ Monitoria’§ was destroyed | while the sn 23 t ints 1s 3.41, ag t 
| 5s mine or torpedo on October rst ; fortunately there was no | WA) 4 st year 
}.°SS of life. The amount recovered has been adjusted by| “© ©" 
| so asing the paid- up capital to £59, ooo, which the shareholders } MINES. 
Will De aske d to confirm. RR fc f ks nded 
om LIGHT, POWER AND TRAMWAYS.—Messrs Grace Bros. BROKEN HILL PROPRIETARY.—Kep rt for f ur ecks € led 
| and ¢ hey are | September 20th :—Iron and steel works—Construction continues 
Limited, 144 Leadenhall street, E-C ae : d » work suspended owing to trouble with 
| Pre pared to pay the dividend of 10 per cent., less in ncome-tax, | as usual, but pro aided saa on. Erection slag granulating | 
| Which has been declared in Lima on the shares of the above com- blast furnace—now ready for of : as 5 ranul . 
| Pany, aga ‘ N plant proceeding. Open hearth furnaces—Produced 5,175 tons 
" 7, against presentation of coupon No. 10. 
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coal 


steel. Erection No. 5 furnace delayed owing to difficulty 
obtaining magnesite bricks. Rail mill—3,7 
Additional reheating furnace being built. 18 ins mill—Ready for 
operation. Shell steel—Whole stock being shipped to England. 
Iron knob—12,719 tons quarried. Broken Hill—19,582 tons ore 
raised at the mine. Concentration plant—17,364 tons treated pro- 
ducing 3,182 tons leadies, 3,473 toms slimes. Slimes flotation 
plant now operating. 


BURMA RUBY.—The results for September :—99,000 loads 
washed, producing rubies valued at Ks.53,000; royalties, 
Rs.10,000. 

CHILLAGOE.—Cable dated the oth inst. received from Mel- 
bourne :—‘' The Chillagoe Railway receipts for the month of 
September amounted to £1,928, and the total expenditure to 
£1,114, showing net earnings of £814."’ 

CHINESE ENGINEERING AND MINING. —Week 
30th :—Sales by Kailan administration, 44,025 tons. 


i 
| 
| 

CROWN MINES. _—A cablegram has been received from the head | 
office, Johannesburg, to the following effect :—‘t From the No. 16 
level crosscut at No. 7 shaft, which is the first he ad driven through | 
the South Rand Dyke, a borehole has been put down with a view 
to locating the position of the south and m ai n reefs on the south 
side of the dyke and thus determin 


Oo 
54 tons rails produced’ 


to September 
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NORTH BROKEN HILL.—Cable dated the oth inst. recs 
Melbourne :—* During last week produced 620 tons of 
trates, containing 371 tons 14 cwts lead and 13,51 
forarun of 88 hours. 
holiday 24 hours. 


SALISBURY.— Warrants for liquidation distributic 
been posted from the London office, 96 Gresham i 
to-day. 


SOUTH AUSTRALIAN LAND MORTGAGE AND AGENCY — 
transfer books will be closed from the 18th to 31st inst Incien {ft 
for preparation of payment of an interim d ividend of ab - 
free of income-tax, payable on the 31st, declared on ryt) - 


TANGANYIKA CONCESSIONS (RHODESIA. KATANCA ; Iv UNCTION 
RAILWAY).—Cable received states :—‘ Approximate 
during the month of August, £8,780 ; approximate expen ie 
revenue account, £2,238; approximate profit, £6,542 


WESTERN AUSTRALIAN GOLD RETURNS. .—According 
graphic advice received by the Acting Agent-General for 
Australia, the Perth (Western Australia) branch of the | 
received, during the quarter ended September 3oth last. 
fine ounces of gold. 
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Stoppages due to strike 32 
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| 
ing the throw of the dyke. This | v 
has now been completed. The core obtained from the south reef | satan ae See ee ae —The ; rc “e. returns for |} a 
assayed 21.5 dwts over a calculated width of 54 ins, while the core | ot meer . - — a. ae ‘ proges ce ee and the output and || de 
from the main reef leader assayed goo.65 dwts over a calculated | P™° its, where stated, for the two previous months are added for || in | 
width of 24 ins purposes of comparison. The profits in many cases, it must be |} i 
s _ | understood, are merely estimated :— er 
FREMANTLE TRADING COMPANY. — The general manager | oo ee ee ee ae aoe, Uni 
cables ps Soft lead produced at the Fremantle Works during the | Wiehe ; — os te 
month of September, 446 tons ; shipped, 450 tons.”’ | | ———_—_—___—— —. ae 
’ ’ | July. | August.’ Sept. | July. August. S¢ : 
INDIAN GOLD OUTPUT.—Appended is a comparative table | Lalas kapaieaaiiaeeenibenmatienertend tte “ 
: ; ts since th in oI2:— Ozs. Ozs. Ozs. z : g 
showing the monthly outputs since the beginning of 191 | Aurora West United ........| 2 344 4.320 4.31 4, 493 ate) ones a 
ap seeps eaten Sienenaentnatmnens Guatise Consolidated ......| £25,061) £25,774 £24,329 330 2) 783 Hi te 
| BITEtE ...csee eeesceteses«| £1,252) £1,222 £1,272 } } ? 
1912, 1913. 1914. { 1915. 1916. | BRGRDOR . .ccccccsccvsccscces | £90,869) £91,669, £93,340 35,143 | 35,158 | 35.010 ser 
- -——— jo ——— — yo — Suburban..........| 12,210, 12,425) 12,089, 20,298 19,108 
Ce ten | Ghee Ons One: See aerate srescnwenznsases ++|£118,424 £120,774 £118,452) £9,503 ' 
\ > xd a onsolidated Langlaagte ..| £63007 £65,564. £64,432. 22,16] } 
January cata taaleie 6 47,988 48,514 | 49,766 51,742 | 49,378 Consolidated Main Reef .... rest £41,642 £42,529 11922 ' 
February ........| 46,751 | 46.401 | 47,842 | 50,434 | 47,149 ae etek teens wa ae t 56,070 . 
PANG vv in c0secsudes 47,981 | 48,645 | 49,536 | 50,146 | 47,814 | Durpan 700 "| 5,447 2,67 1,76 e 
Mar os ’ 090 | “ ’ , | Durban Roodepoort Deep . 32,938 £34,490 £34.072 2,155 
April. .cccccescee «| 48,259 | 49,027 | 48,750 | 50,448 | 49,284 | fest Rand Proprietary .... | eas 47,307; 45,762) 43,344 | 
c . 9 y 9 ° a Ling 
BN 6d. Ch ced ow ew es 48,69} | 48,860 | 49,865 | 51,227 49,642 | Ferreira Deep .,.......0.0.. £82,385 £89,518, £89,304 26,831 king 
NR ee 47,969 | 48,544 | 49,748 | 50,635 | 49,351 | Geduld .............+.. +++-| £42,481, £42,528, £40,729) 14,089 , 
July 48,999 49.451 | 50,035 | 50,527! 49,591 a Deep .-.++eee++) £71,21C £13,468 £75,196 13,126 
ey svete oe ’ ’ | vn —— ’ INBDETY oocceescocece eevee 15,237 5, ( s912 , 
i ace 48,664 | 49,743 | 50,400 | 50,838 | 49,921 | Glencairn Main Rect ......| S1a's¢ g1a'nsi £13712 1,356 
September ........| 48,724 | 49,139 | 50,216 | 50,277! 49,764 ne seeeeees| £12,713) £7,232 £8,997 8,104 
OO OE 48.912 49.824 | 50,818 50.136 | Fe — ee £76,115 errs — yr 
- : ee fee se NR scasenciaxas Roneeonsl 6 3 s 
November .... 49,993 | 49,386 | 50,692 43,490 be LE ceeuddeosscaius We e++| £26,231) £25,919) £26,075, 5,102 i} 
December . ee 51,927 | 52,021 | 54,336 | 52459); .. Knight Central ............| £28,213) £27,562; £25,667) 1,890 D 
enidiescneniiagil-semsemnnaton| ou ieee ee sees teeees +++! £84,572) £84,678) £31,621 17,502 
- | | Danglaagte Estate.......... 2 906 3 480 
eS eee 684,838 589,353 |602,006 | 602,359 |440,424 | Puineards Vici ........... a ee P| eee | 
seta sa | as pee oe ecccccosees £26,011 £27,195} = — 7 
. | ay Consolic Gl cecccccees 0, ,707 29,68 45 } : 
IVANHOE GOLD CORPORATION .-- Cable receive d from the genera | Meyer and Charlton ......--| 8-211; 8.692, 8,520, 20,558 1} 995 
manager to-day :—‘* Diamond drill bore 3,620 ft level: Bore hole | Modderfontein B. .....+-+--| £97,238) £93,771, £94,819) 57,160 
down tor ft. Entered porphyry 71 ft east of shaft, depth of — Deep. .+. wa _ ae *ga83 i z 
. . ei sete dated as : a 3 ™ sete eereeeecearees 165 3, s40. if y 
3,662 ft. c ut lode material 78 it east of shaft, depth 3,663 ft, | New Kleinfontein .......... 16.23:| 15,699! 16,508 16.737 | 17,79 al | 
width roft. (At) 82 ft, width of to ins (assays) £3 38 gd. and | New Modderfontein ..... +++} £113,856 £113,244 £109,144) 66,442 64,035 £0,860 |) 
10 ins at 34 it (assays) 21s 3d.’ New Primrose ......+++++++- £17,041, £17,519, £17,247) 3,008, 3,015) 5,06 || 
: a 3 s New Unified Main Reef ....| £13,753, £13,865 £13,526 4,157 4,170 4,027 |) : 
KYSHTIM.—Summary of the copper business of the Kyshtim | Nigel ........... wiceneeeeee | 3,202} 3,022 t “7 | las 10.679 | we 
Mining Works Company for the works month of June, 1916, being | Nourse .......-... 0. +.-.00. £61,422) £62,312) £59,512, 9,23) ; 10/40 Ay | 
a is eae ata ewe. s Fe hte ieee Princess Estate and Gold ..) £29,568, £29,108 £28,445, 1,175) 1,445 2,224 | 
five weeks ended July 15, 1916, N.S aeianii’ re raised: Total, | panadtonteinCentral........ 58'525 60,041) 58,511) 76,351 | 81,161 | 80,026 |) , 
28,040 long tons, average assay 3.17 per cent. copper. Of this ore | Robinson ........ ceeeseeees| £70,918) £71,348) £69,512 32,789 52,172 ase it 
2,535 tons came from development and 25,502 tons from the | Robinson Deep ........ £75,089) £80,259) £74,921 25,20) | ea “2041 |] du 
stopes. In addition to above, Ivanoffsky produ ced 393 tons of | | emg United M.R.. sol al a onaes anon 2at6 0.316 | 16,042 I} \ an 
barite flux assaying .67 ozs gold and 3.84 ozs silver per long ton. | Bheba.......ccscccecceeeeee| 2,109] 2.039] 1,910) #340 i 
Ore ready for stoping (based on recalculation to January 1, 1916)— | Simmer Deep ...........+++| £58,177) £60,528) £58,605) 5,515 | 
Total, 347,227 long tons. Smelters—Ore smelted, 28,535 long fee py Jack ...... -_ aa es poop 1S \ 
tons ; blister copper produced (net), 545 long tons (equivalent to | oe G.M. Estates .... £32°3521 £36955 £32,936, 11,368 | — 
about 534 long tons of pure copper). Kefinery—Output of | Van Ryn...... tereeeeereeees) 21276) 11,421) 11,037 17,870 
cathodes (copper refined from blister), net, 527 long tons; esti- | Van Ryn Deep.............. £87,282) a pgs 30.08) h 
mated value at Kyshtim of cathodes and precious metals, £39,740. | oa ri a SMT orasn 13.101 642 008 
This value is calculated at the normal Russian exchange of | West Rand Consolidated .. 9,168) 9786, 9039 5,929) 7,837) 5508 
Ks.9.459 equals {1. Because of the war the exchange fluctuated | Sas Sere «| £55,526) £54,089 £54,275 xe — a = 
juring the period fre une t ily re. 1016. between Re Witwatersrand Deep ....... £50,594) £49, £47,287) 14,20° | 28 13 604 
Sad aae eae te. ine 14 to July 15, 1916, between Rs.15.40 | Woinuter ....... aeiaaaie £45,063] £44,892 £44,285 15,626 | 15,657 | 15,69 
a . om os | ie : . | 


NORTH ANANTAPUR GOLD MINES.—The report for the year 
ended June 3oth states that 32,390 tons of quartz were treated and 
12,179 ozs of fine gold produced ; 24,200 tons of tailings were sub- 
tted to the cyanide process and 1,125 ozs of fine gold obtained 

The total production was 13,304 ozs of fine gold ofa value of 
£56,209 The grade of the ore sent to the mill was 8 dwts 16 grs, 
comparing with 12 dwts 23 grs per ton during the preceding 12 
months, and to this is attributable the decrease of 1,551 ozs in the 
total production of fine gold. The revenue expenditure. was 
£38,701, and the receipts (after allowing tor royalty due to the 
Indian Government) amounted to £56,425, showing a profit of 
£17,724, to which is added £1,262 brought forward and {410 
inte rest on stock, making a total credit of £19,397. Divi idends of 
2s 6d per share on the pensere nce and 6d per share on the ord inary 
shares (both less tax) were paid on the 5th instant, leaving £4,204 
to carry forward. The latter is ample to provide for the excess 
profits duty. The total distributions amounted to 4s 6d per share 
on the preference and 6d per share on the ordinary shares. A 
grati fying feature is the substantial reduction in the costs per ton. 
Copv of cablegram received from the mines dated October 11th 
950 feet level north of No. 5 shaft, crosscut east at 850 feet from 
shaft intersected reef 5 feet wide, assaying 6 dwts of gold per ton. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
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ting stuffs, under the influence } Ar 
a ssioned by continued drought in the Arg 
”  wever, trade was brought to a standstill g 
ont measures controlling future supplies of wheat 
fers y tly withdrawn pendin 
E the situation Weekly shipments to United K 
ts t continue on a liberal scale, while 
+ producing countries are fairly satisfa 
F Ay b excellent in ev ry respect. \leanwt 
" ry to learn that large hases hi 
\ystraliag wheat, which will tend to rel 
iy al in other d t s. The wheat 
y, opened firm, with a fair inquiry for ( wiian a 
qualities, but subsequently business was in ab é 
, to n w Government regulations, and affai: Ww quite 
1. Cargoes of No. 1 Northern Manitoba afloat changed 
< early at 7 $ Bristol Channel basis, and mbine 1 W 
d blu stem due out to load from Atlant ts N 
+ at 7<s, including war risks.. Flour was af 
stationary owing to the general situation, and foreig 
were withdrawn. At a meeting of the Lond Mil 
‘ the pri of town } weholds w: fixed + emc 
v 1, top grades 3s to 4s extri Gra shts w 
wer from the River Plate, rat h , a 
er ton on the week. Steamers were placed 
nited Kingdom, October-Novemb at 120s. with 11¢s paid 
1 lower ports December, while s 1 vessels were ed on 
ronment a int wheat ba to West Italy at 100s Th 
id from North America 1 d nt to United King 
und apart from Government requirements no f ' 
1. To French Atlantic 13s, and West Ital ] 
ts tl business done India ved 
further allotments being made to ship wh i g 
ew months, and a few vessels were taken on t t 
107s 6d scale basis. Further East shippers experienced 
difficulty in obtaining tonnage, and ns¢ t values 
a firm ba Australia quiet at 120s wh to T ed 
n or French Atlantic. Of feeders, maize met a fa 
lemand, and prices ruled firmer on reports on « 1 
se Argentine weather. Steamers of La Plata afloat sold 
) er 14th srs 3d, end-October loading (bags) 51s 3d 
yer sts 6d, anda sailer of ditto (bags) earl \ 
r s2s 3d. Barley ruled firm, with rather more inquiry, oats 
g again dearer, while there is still practica 
1 in foreign sorts for shipment. English wheat wv 
jerate supply, both here and at country markets, and hold 
served. Whites and reds, delivered up, range t 
723 per gr, so4 lbs. Foreign grades nominal. Grinding 
ey: American, 48s to 48s 6d, ex ship; La Plat meg 
wards; and Indian, sts upwards, both ex quay. Oats: La 
ta, landed, 35s to 35s 6d, as to quality; Amer! 
d No. 2, 37s, and Canadian Western No. 2, ; th 
y. Maize: La Plata (sound), s1s od, ex ship, and 52s 6d, 
led; mixed American in latter position, 51s 6d. 
——— 
The following table estimates the home consumption of wheat 
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uring the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
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and 1913- 
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| 1916-1917.) 1915-1916.| 1914-1915.| 1913-1914 


sinidintininstatinte se es iii 


cwts. 
9,559,2: 
1,315,909 


cwts. 
13,272, 8X 
984,800 


ewts. | 
7,000,400 
719,700 


cwts. 
Imports—Wheat (5 weeks to Sept. 30)} 17,440,600 
Flour ps A 897,60 
14,257,600 
1,466,900 
264,000 


is | §,338,200 
Add week ending Oct.7—Wheat ....| 1,878,700 
179,000 


10,875,100 
1,266,700 
177,500 


" * ” PIOEF ccc 
: Total imports 6 weeks ...... | 10,385,900} 8,952,100; 15,938,550, 12,319,300 
Less Exports—W heat 11,400 176,500 18,600 


Cocccccccecceces 16,000 15,200 31.600 


” Flour .. | 
8,939,300) 15,796,800 
4,333,800 


fin EN sciivesinaresins | 10,368,500 
. to this the estimated sales 

“o0lle-grown wheat 4,625,200 
SIX weeks’ home supplies .... 


| 45,003,790! 13,273,100 
a ‘ d s a s d 
4 #41 36 8 31 O 
10 2 8 54 7 12 
bushels. | bushels. | bushe ls. 


19,355,000 


s d 

59 2 

13 73 

“ View) he bushels. 
‘sible Supply” in U.S.centres, bush.| 62,627,000 


Average price ; — 
Tage price of English wheat per 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
|the Average Price of British Corn (Imperial Measure) in the six 
| Weeks ended October 7, 1916, and for the corresponding week in 
ach of the years from 1915 to 1912. 
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22,357,600) 17,141,100 


58,329,000 57,835,000 
= in ewts..| 33,550,000, 10,368,750, 31,247,700, 50,983,000 
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LONDON CITY & MIDLAND BANK 


LIMITED. 
HEAD OFFICE: 


5 THREADNEEDLE STREET, LONDON, E.C. 


PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 
DEPOSITS, £157,539, 256. 


FOREIGN BANKING BUSINESS 


Bills Bought and Sold. 
Drafts Issued, 
Telegraphic Transfers. Letters of Credit, 
Commercial Credits. 
Shipowners’ Freights and Visbursements. 


Foreign Branch Office and Shipping Branch, 
8 Finch Lane, London, E.C. 


Bills Collected. 
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THE POSITION AT GLASGOW. 

Our Glasgow correspondent, writing on Thursday, says :— 
A feature of the week has been the sharp drop that has taken 
place in the quantity of Middlesbro’ No. 3 iron stored in 
Connal’s Cleveland yards. There has been a decrease of about 
3,000 tons, the tota] now standing at 8,728 tons, the lowest on 
record. As the bulk of the withdrawals have been on export 
account, it follows (shipments to date for the month only reach- 
ing to about 8,000 tons) that the drain on makers has been 
sensibly modified. Foreign inquiry, however, is greater than 
the figures indicate, and would be reflected, if fuller dispatch 
facilities were accorded. Italy is a keen inquirer for Cleve- 
land, and a lot (a maker’s) was sold on Tuesday at 98s a ton 
for that country. Some small sales at 97s 6d a ton have also 
been negotiated through Glasgow firms for Italian destinations. 
|| Offers in the last few days of 101s a ton have been tendered 
for a Cleveland warrant, but so far have not been entertained. 
Reports are in circuit that producers on the North-East Coast 
are naming 100s a ton for export business; but this is not the 
experience of local houses, who affirm that they can still trade 
at the figures given above—provided they can produce licences, 
which are not readily commanded. Scotch ironmasters advise 
a lighter outlet for some foundry irons, and an almost total 
collapse of the export trade, partly through lack of licences. 
The actual state in this connection was shown in last week’s 
export return—2 tons of all kinds, the smallest total registered 
in the history of the Scottish iron industry. There are now 
So furnaces blowing in Scotland, 57 on hematite, and every ton 
run goes into home consumption, and the call is still for more, 
facts that demonstrate the active condition of things in steel- 
producing branches. The black sheet trade is suffering from 
a scarcity of bars, which cannot be obtained in quantity from 
the United States, and the Continent, even at £18 10s a ton, 
f.0.b., Glasgow, is an eager buyer of sheets. 






























































JUTE AND FLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of October 10th is 
as follows :— 

The jute branches of our trade are still quiet. The linen 
trade is without improvement, and still very quiet. Jute : This 
market is rather on the easy side for shipment, and sales are 
trifling, but owing to the want of freight offers are about as 
scarce as ever. First marks and daisee now stand at £33, both 
October and October-November /s/. Old crop on spot is steady, 
unchanged, but very little moving off. To-day, jute steady, but 
quiet. Flax: There is nothing fresh to report in this section 
of the trade, and business proceeds very slowly indeed. Prices, 
however, are maintained. The problem of finding warehouse 
|| accommodation for all the material in dock and which may yet 
| arrive is a serious one. The scarcity of really good tow con- 
| 





tinues, and the position cannot now improve until the present 
year’s crop available. To-day, idle, but steady. 
Yarns: Jute yarns continue dull, and prices rather easier. 
| Linen yarns are undoubtedly slow of 
| are fairly well maintained. 
Linen yarns, if anything, in slightly better request, and steady. 
| Cloth: Jute goods generally are slow at unchanged rates, but 
i 


becomes 


sale at present, but prices 
To-day, jute yarns unchanged. 


light hessians are finding more inquiry. For linens the demand 
is by no means extensive, and even in the heavy end of the trade 
the placing of further Government orders would be appreciated. 
|; To-day, jute goods steady, but inactive. In linens, the Govern- 
| ment contracts for dowlas have now been placed. Otherwise no 
| change. 














Our Bradford correspondent, writing on Thursday, says :— 
Consumers are not at all disposed to enter into speculative 
|| transactions, but ordinary requirements have to be met, and 
|, these suffice to keep the market firm in face of the present 
, restricted output of tops and the general absence of stocks. 
| There is a steady demand for merinos, and 64’s are selling at 
| 4s 6d for January delivery and 1d more for spot. In crossbreds 

inquiry runs mostly oa the finest and coarsest sorts, medium 
| qualities being rather neglected. The wool of the new English 
\| clip is now passing through the combs in fair quantities, but 
|| the tops produced from it are earmarked for Army contracts, 
|} and will not come on to the market. Trade in mohair is re- 
| stricted by the fact that so much mohair machinery is employed 
j; on worsteds, but users are buying at the Cape for future re- 
| quirements, and the market there is active, with a hardening 


| THE WOOL TRADE. 
| 
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tendency. The week’s sales of alpaca includes 300 bales of 
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fleece at 214 Increased facilities have rece ntly been given ; 
the export of Botany yarns to France, an ces are harder. 


d p 
ing on that account. 








Our Leeds correspondent writes:—The for hadowed || 
Government orders that are to provide in part for a a La 
winter campaign are beginning to come on the market In 
themselves they are not very important, but there is ng 
all through the industry that big contracts will be put ut 
before long, and all who can make the cloths, or the tons and 


yarns for them, will have to do their share. dering 
system will not be used quite to the same extent, and in so: 

cases the Government will superintend, or at least have a close || 
check on, the passage of the wool they have bought through 

every process from sorting to dyeing. Quotations have been 

asked for white serge to line greatcoats. We understand m st |} 
of the prices submitted range between 2s 3d to 2s sd. The cloth 
weighs 8} ounces, and is 35 inches wide. The yarns required || 
are 2.28’s for warp and 1.14’s weft out of 44’s carded tops, an 
are priced to-day around 3s 5d and 3s 2d respectively. Fi 
army blankets fair weights of worsted yarns are now 
spun for the warps, chiefly 1.10°s and 1.32’s. The we 
about six skeins woollen, and it is noteworthy that as the « 
of wool has risen Government blankets are being made of fine 
worsted warps, more weight being added by thicker wefts. 
cardigan jackets also yarms are required, chiefly 3 
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used to be natural greys, but the Government wants a big 
weight quickly, and spinners say they cannot make it unless 


dyeing is allowed. They have been circularised, and all wi 
can make these yarns will probably have to take thei a 
Some special purpose yarns are being spun for the French 


Government, and more cloth orders from our Ally are expected 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
have fallen throughout Aus 
during the past three weeks, although some cables state 
floods are now subsiding in northern Victoria and the Riverina. 
I certainly think that Australia can now do with a month of 
fine weather, for the whole of the country has apparently te- 
ceived such a soaking that feed and water are now fully ensured | 
for the coming summer. Bountiful rains seldom or never com 
amiss in Australia, and the effects of a flood, uucomfortat 
as it may be at the time, sometimes even entailing loss, 
generally far outweigh any discomforts. All dams will have 
peen filled, and while shearing no doubt has been interfered with, 
sheep will have had a thorough soaking, and the fleeces will | 
naturally have had a good deal of the surplus dust washed out, | 
which is all to the benefit of the trade. News from New Zealand | 
is very similar to that from Australia. An exceedingly 
winter has been experienced, although in C anterbury there was | 
a fairly heavy fall of snow in August, while an abundance of 
rain has fallen throughout the entire Dominion. Sheep were in| 
fine fettle; when the last mail left lambing had begun, a od 
prospects were considered satisfactory. In fact, heavier reins | 
had fallen than for years, and feed and water very |) 
plentiful. | 
| 
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Further bountiful rains 
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Important sales have been held this week in Australia, some 
15,000 bales being offered last Monday at Adelaide, the 
side of 50,000 bales in Sydney, and another 46,000 bale 
be put in Brisbane next week. This really is the beginn 
the new season in Australia, and the trade !s looking ol 
great interest. The auctions are unusually important, particu- |} 
larly as the whole of the buying has to be done by the hon | 
and allied trades. Adelaide declined 1d for combing wool, 
largely due to the increase in freights, Sydney cables reporting 
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' 
ry } 

a firm market for the best combing, with other classes irreg coal 
| 
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The trade naturally interprets these messages to mean that 

ordinary topmaking wools are in buyers’ favour, but 90 . e 

has had no effect upon quotations for tops in Bradford. | tis 

patent to anyone with a knowledge of the trade that pe clang 

so much the price of wool that is going to determine values as | 
that of the combed article for some time, arrivals 10 ai 
country and machinery output being important factors. ur | 
own Gevernment, as well as the colonial Canes, = 

watching the course of prices very critically, and they wil aa 
an important influence upon the embargo being relaxed in = 
interests of America. We take the granting of the ee ia 
buy crossbred crutchings in New Zealand to indicate that | > | 
long America will be allowed to purchase a fair propertics @ 
faulty merinos in Australia, but before that takes place ates | 
must be evidence of home requirements and those of our tae 
| teing fully satisfied, and so long as values remain anything ma 
on to-day’s level, neutral countries will not be a a 4 
| purchase. Our own Government can do no other than walt] 
| before granting the privilege for anyone to buy. 
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ADELAIDE WOOL SALES. 


° 7 , llowing } 

Messrs Dalgety and Co. received on Monday the - ‘sion || 
cable from their Adelaide branch :—‘‘ Wool sales, competitié 
\ 


. . a ur. good lambs 
less keen, faulty irregular merinos buyers’ favour, good 
5 per cent. to 10 per cent higher.” 
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Attractive investments at the Mart this week have been | The report of Messrs Chabriér ota y 
a z = ~ 9 cae soil t 40 s 4A UT ICIEGS, SLOTE ‘ 1 f I - i 
ickly taken , off the market. Sales were, in most cases, well lated October 6th, is as f ws :— aie 
9 : aed and buyers in earnest to secure anything at a reason-| We , ‘ 
{i attended, ré ted on the rth ult. that a much eter % had 
ls, goure. A few lots which did not ach the reserve are ; ht : — 
jane BS : ‘ ‘ . j Set in in nsequence the ortant rc} 
i” — hand for disposal by private selene and auctioneers | July iA : =~ oe — —— 5 ted i 
jj | ulV ar cust. fev Ian + a +? - 
| avice that already considerable sales have thus been made | thre A os — wing to the 
1 2avl ae | nreat of str ces in , , + rar & 
Qn Tuesday, Messrs Rutley, Son, and Vine held a suc- | : “a — n Japan quoted a 
li -essful sale, the following being the most noteworthy prices :— | a Ses 
— : oe } Ki It ¢ ] - . ; I 1 the course ot the Mor th th » vy ohar 2 = aad 
|. Claremont road, Kilburn, 65 years’ lease, ground rent £6 10s, | ¢ , , » EASES CSCieee 
yal : » hs ‘ ; trequenti t recoveries 1n pr lx } 
|| roducing 21S 3d per week, £325; 49 Tufnell Park road, 32] ,, t ee 7 ; See ge ee 4y short-lived, s 
Hi ~ | tna mr * ha é S1< , >»? ’ r *- 7 ] 
|! wears’ lease we ground rent of £9, let for £80 per annum, £450; | ee ee) ee ‘oo Ket caused on our OW! 
i ease, ul » £459; | 1d ] £ 
de ine of 2f to ‘ y r — »* ++ Y ntone é ‘ 
I}: Relsize avenue, 35 years unexpired, at a ground rent of RE eg 4f on Japans, 2f to 3f on Cantons, rf = 
2” sy Shanghae steam fil, Europe y maintai th 
| ¢300; 14 and 16 Harrington street, Hampstead road, improved 4 ghae steam fil, Europeans hardly maintaining their value. | 
as? : ae 7 As tar as consumption is concerned, the Ameri } 
|| and rents of £50, eight years unexpired, at a ground rent of | 5 consumption is concerned, the American silk industry 
t} gro es : | remains active, cloths of light mater ing in et , . 
, £180. Messrs Fleuret, Adams, and Haxell sold the Lord | , ; ae a? 
, , : ' .yons manufacturers have again beer fer ry ] i] 
| Her bert, Woolwich, one of the few remaining free public- | | * ry lave again been offered ver irge orders, || 
; even for remote deliveries. bu hev uld } Des 5 | 
ll houses in the metropolis, held upon a lease for about 50 years, | ,, oo ” aa, a ey Coe oe Part Of | 
, : '- « - th m, wing ‘ © scarcity ¢ £ } we 7 + bh 4 | 
ata rental of At o per annum, tor £8,000. Messrs Jenkins n, . r c ~ to th arcity f labour and to the difficu ty of | 
‘. : q aving the goods dved ler , ndition ' € 4} i 
Brinsley, and Jenkinson disposed of a capital parcel of weeklies ng the goods dyed. Under such conditions ma — ae 
at Nunhead, 53 years’ lease to run, at a total ground rent of ee ee eee Peary ae ¢ purchases 0 
; ; urgent wants ikewise merchants do n re import y 
{16 128, pr ducing Z 140 per annum, for £640. Messrs Rogers, a ent Likewise rcnhants do not care to import y 
os ‘ nt asis of pr which are c ae Bains) lees 
| Chapman, and Thomas sold the freehold modern building, Lord- |} : t ne basis of prices which are 50 to 8o per cent. higher than 
2 | a year ag jut prices < recist supported | he f that | 
\ship lane Hall, Forest Hill, including a cottage and an extra eels aoe ee : ee ee ee ” 
, . : ; : : available supplies in Europe contin » be very s I il] 
ece of land, for £1,000, and the substantial freehold residence, | : . — “ ee oe spvendla 
' . . assorted, causing spot silks to command Dp! rt 
|-7 Drayton gardens, Kensington, let at £70 per annum, for ; eee fern the Eastera 
Cia exchanges remain firm; the Shanghai tael, which had declined 
| On Thursday, Messrs C and T. Moore conducted a sale of |» * J ee ae 
' 
aried interest, which was well attended, eight freehold houses, | 
ee 2 : 
, to 16 (even) Drummond street, and 56 Drummond crescent, 
ear Fuetor Statior p ( Y roan y le nN 6 | 
ea Euston Station, producing £300 per annum, let on lease, THE COTTON TRADE. 
three years to run, at £30 per annum, made £1,040; 121 and 
|}123 Redmans road, Mile End, two freeholds, changed hands at 
| £550; 37 Latimer street, Stepney, unexpired term of 30 years, | LIVERPOOL OFFICIAL QUOTATIONS— October 6 
Jat £3 10s ground rem, producing £36 8s per annum, £150; 10 | ~ ' , 
| Cecil street, 13 years to run, at £3 10s ground rent, producing | 3s 6 ¢ Same Period Game Period | 
= Stempel ; $s = 1915. i914, | 
(| £39 per annum, £85, and two leaseholds at Plaistow, 15 and Descriptions. = 1 a 
17 Willow grove, fetched £200. Messrs John Lloyd and Sons ge Bd 8 Eg Bais 3g Bas || 
lobtained £3 } , ifr ; B38 3 8 8 S€3S8 BSE | 
|} obt aine oo for five houses Alfred-street, Bow, 30 years 6 #2i6 SB Rin AGCAHR BF OAD | 
'| lease to run, ata total gr und rent of 4 62 10s per annum r odd | 
i # } ee a en eee ee eee American. aeadiaia@i aia; 4@;a/a@ a @ 4 if 
|| ducing £214 yearly; after the sale the same firm sold by private | Sealsland........perlb. -. mm —_ 2 ~ - om! 14 nmi nmi 124 || 
|| treaty the estate of 36 houses at Thorpe road, Forest Gate, pro- Florida ditto.....+..s0.. s+ SR s+ “1B se * . co | co | MOE ce | oe 1] 
Inesn f° mem i , | 
ducing 4757 per annum, 69 years’ lease to run, ground rent Ora G OLM MidGMMF GO LM GM GOLMGM 1 
£3 ; } a c 131 j 9:11 9°41 9°77 9°93 1CO7 1065 6°36 636 7°56 3°70 454 5°80 || 
i} 43 108 each, for £3,160. Messrs Hunter and Hunter sold lease- REREENER coosecessesecs : or "Ht 


hold ieee 7 
iold ground rents to the total amount of £2,350. 


Messrs Peacy write, drawing attention to an error in th 
issue Of September 3oth, and state that a corrected report of 
| their sale by auction at the Mart on September 28th, is as 
tolows :—118 Park-street, Camden Town, the freehold ground 
tent of 4g per annum, with reversion to the rack rental in 
seven years, sold for £425; and 7 Piercefield street, Kentish 


7 x ty 28 ; 
Town, trechold ground rent of £6, with reversion in 37 yea 


madd ss é 
made 4115; and that since the sale they have disposed 
vate treaty the freehold ground rents of £13 10s per annum 
) 


1 


i}; cured on 116 116 and 117 ark street, with reversion in seven 
years to the rack rentals, for £1,230, and freehold ground rents 
ld str ng to £76 per annum secured upon ten houses in Pierce- 
mee street and two shops in S thoaaned road, Kentish Town, 
with reversion in 37 years, for £1,060. 

At He i ord, on Wednesday, Messrs Knight, Frank, and 


ei ubmitted to the hammer portions of = Newport estate, 
and realis oe a total of £22,370. The are the most 
:—Upcott Farm, 428 £505 per 
£5550; Bridge Farm, 294 acres, 


fe lI ving 
rental 


- 2—6, 
As 


p acres, 


; 
rental 





£,0,750;5 


hton Farm, 242 acres, rental £319, and an extra five acres 
ot cComm dation land, £5,750. 
The announcements for next week display a considerable 


<ctivity. At the Mart, 
i offer two freehold 
1 G v¥, Limited, 


Messrs Hampton and Sons 
properties; Messrs Gillow 
an important sale, 


on Tuesday, 
residential 
have arranged 





including an interesting lot of fifteen leasehold houses well let, 
*: Tents amounting to £425 per annum; Mr Ernest Owers will THE BANK OF TAIWAN. 
Hoe © the hammer the commercial premises, § Christophe LIMITED. 
. mm Finsbury, and good-class residential property; Messrs 
tet : Dixon, and Winder will offer, in suitable lots, a wel Incorporated by the Special Churter of the Imperial Japanese 
ee a oe ‘ekly property, of interest to the small investor Government, 1599. 
and Mr Edward Wood will conduct a sale of suburban lease- 
; aa’ HEAD OFFICE - - TAIPEH, FORMOSA. 
e Thursday, Messrs H. E. Foster and Cranfield will bring 
; pital investments to the market; Messrs Newbon and She; BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
" } will offer ehold and leasehold houses; Messrs Chesterton kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
hs : . "2 a parcel of well-secured freehold gr und rents; and towns in Formosa (Taiwan), &c 
. a. merons a modern residence at Cri klewood. ; The Bank has Correspondents in the Commercial Centres of I i. 
7 de the Mart, Messrs Knight, Frank, and Rutley will Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
= t, on Thursday, a freehold residence at Tol land America, and elsewhere 


I 
Doug 


i r ana awn } 
Veer ee cener at Kensington square, and Mr 
, Ung, on Monday, will sell at Enfield five small semi-deta he 7 
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rilian, 
iii ae es ae 9°38 10731123 .. | .. 668 
Paraiba ...cccccccccccee, ce | 9 SO IOIS LIZ) .. | -- | OCB 
Maceio ...c.cccccccsess, oe | S568 1118) .. | oe | 605 
Mossoro, &C....0.-esee08 °° 99310681118 ..  .. 665 
Ceara .....- cacececeee, 0¢ | SAPLOGB LLIB .. | oe | O65 
Maranham ............ «+ 29510681118 ..  .. 665 


Egyptian. 
Brown § .ccccccccccceess * 
Upper ..---eceseeesceees ** 
West Indian—Sea Island - 194 21 oe 
Peruvian—Rough ...... ** | ** (3° 1375 1400 1600 ie 
Ditto Mod. Rough .... +> ; 1200 1275 1325 Stall as 
Ditto Smooth .....-. ‘ee 1068 10 088 1105 uA? 
Ditto Sea Island...... +s i5g 16 16y 175 
African, East, &. ....-.- 1045 1110 11301205 7 


1400 1480 1578 1665 .. 
1360 1450 1501 1535 oe 


° “* ** 454 


East Indian. G F rer Gd. F G Pne B'tp 

Mac. G’ndSurtee -- «+ -- 947963 .. .. 
es » Broach -- 881 6-99 oli 935) .. | 6°40 
M, Gin’ ‘a Bhownuggar 7°07 7°25 % 45 751 779 .. $39 
M. Gin’d Oomra, No. 1 713 751 749 767 765 .. 5°55 
M. Ginned Khandeish oe 7°05 hy 1°39 7°57; «- | 5°17 
M. Ginned Comptah . , “- ee | e ne aa 
ee f ” 641 659 677 695 T13 731 4-73 


Scinde and Bengal.. ‘ 
M. Ginned Scinde and | } 
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37) 20 | oo | © 
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The imports for the week ended October 6 amounted to 
92,398 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 235.000 
bales, against 258,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
October 6 6. 


ae 











-— Ine, or | 
i916. 1915, Dec. 

Bales. Bales. Bales. 

ee een tee i816 TiO 22. 250/503 fics + 326512 | ¢ 

Exports Week ending Oct.6.. 3.012 = sooe eee } 

From Aug. 1, 1916 .. 24,981 wo. a 72,156 | 

Consemption + ty ay ‘ Wise: creat 22 eas 227 52,036 | | 

Died ccccosccsccosecscscccsuasece  SEERDD seco SESATD 2... — BOSD | 

MANCHESTER, October 12 1 

Prices have continued to go against buyers in the market dur- | ge 

ing the past week, and values are now on a decidedly high level. | 

Buyer have scarcely been able to keep pace with the advances | 

required by spinners and manufacturers, and business has been | 
somewhat checked. Manufacturers of cl oth } have met with plenty 
of inquiry, but only ‘here and there have offers for lines of 
weight been p yracticable. India has post ather less support, 
but something continues to be done in bleaching and printing 
loths. Only odd sales have been mentioned for China. A 
steady demand continues for Java. The requirements of ou: 
customers Sar Egypt are not yet satisfied, and very high prices 
have been paid for certain makes. Ma of cloth are in a 


better positi 


i n = un for a k ng time back, although one or twe 


sections are doing badly. An in spinners have firmly 
put up their qu otati ns, ant 1 be en diffic ult to deal with. i 
consumptive demand has come roun 

s not been much doing ine 
are dearer on the week, and trade continues disorganised 


() Comparative Statement of the Cotton Trade 


* Previous Weeks in 1916 
Price =. > 
+t Oct, Price,| Price, Price, Price, Price, 
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round with fair sales. Ther 
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1916. 5. 28. 2 14. 7. 
sedeajis a@isa dais dis a 
Raw Cotton— Middling American..perilb 1015 995 951 954 954 9:48 
os Good fairbrownEgyptn..perib 1530 14°45, 1360 13°30 12°95 12°70 
Yarns—32’s twist ...... evesecoces perib' 015 O 148 © 144 0144 C144 014 | 
— 40's weft .........2. .-perlb 0 14% 0 147 0 144 0 143 0 143) C 143 | 
— 60's twist (Egyp tian) perib 0 285 028 026 025,024,023 | 
32-in. esque 116 yds, 16 by 16, 32’s and 
‘cMiipchivigtinwthisacncateoen 21 6 21 3120 9 20 9 20 9 (20 
32-in. ehircings, 76 yds, 19 by 19, 32's and 
BE cicahhs chikunk dows pheneiessd os bee 19 619 018 318 318 317 9 | 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ..... a Fae Cis FS Rt SR sie 
39-in, ditto, 574 yds. 16 by L5 89 ins lI 610 510 2 UW 210 2}) | 











({1I1.) Compared with Previous Years. 











Pric ©, Corresponding Dates in 
0 
raig, 1925. | 1914, 1923, 1922, | 1911. 
ediedise dje €@dise a@ie @ 
Raw Cotton—Middling American..perib 1915 727 5230 750 609 526 
— Good fair brown Egyptn..perib 1530 9370 705 970 094 09% 
Yarne—32’'s twist ............. ---perlb G15 0 102 C Sé0 104 0 Sy, O Ye 
me Qa welt ..cccccccce -ee.-perib’ 014% 0104 0 8 0 10g 0 94 0 944 
— 60's twist (Egyptian) ....perlb 0 2%§ 6 153 0 144 0 18% 0 164 O lo 
32-in. avers yds, 16 by 16, 32’s and 
Snkgnenhsncncaecdechsadeseessauve 21 6:16 3.15 0:18 2,7 7:17 7 
$2-in. sh irtings, 76 yds, 19 by 19, 32's and 
MD osatnnictiwereatépeanessene occee 19 6 114 6 12 9 16 1 ez 7 145 6 
38-in, ditto, 38 yds, 18 by 16,10 lbs......,11 9'9 0'8 0} 9 B89 449 5 
33-in. ditto, 374 yds, 16 by 15, 8j ibs.... 10 6 8 0,611'8 618 2% 8 5 
* European War. + Nominal quotations, 
THE TOBACCO TRADE. 
have taken the following fram the monthly report on the 
tobacco trade by Messrs W. H. Read and Son, of Liverpool, 
dated October gth:—The Board of Trade Returns for the 


nine months ending September 3oth show an import of North 


American tobacco amounting to 114,287,640 lbs, against 
1 39,023,300 lbs last year. The amount of all growths delivered 
for home consumption is 95,166,894 lbs, against 95,539,069 Ibs 


same 
Imports 


leaf, 1,517 


d 1915s. 
into Liverpool.—14,407 hhds, 
strips, 2,394 Western leaf, 


perix 


Viz., 8,903 Virginia 
1,463 strips, and 130 other 


at 


sorts, against 14,484 hhds in 1915. 

Deliveries.—6,700 hhds, viz., 41196 Virginia leaf, 887 strips, 
g75 Western leaf, 558 strips, 80 African, and 4 other sorts, 
igainst 7,278 hhds in 1915. 

‘Exp rts.—104 hhds, viz., 6 Virginia leaf, S2 Western leaf, 
and 16 strips, of which 60 were sent to West Coast of Africa, 
33 Malta, 6 Jersey, 3 Scandinavia, and 2 Is le of Man. 

Stock in Liverpool.—149,602 hhds, against 147,232, 131,573, 
111,408, 102,817 and 103,482 at this peri iod the previous five 


years. 
< 


ee 
LC 





October 14, 1916. 





Mbahaeere. 
THE TIMBER TRADE. 
We have extr acted the follo wing from Mie 
Sim’s wood circular, dated October 4th :—The 





in the public docks on September 30, 10916, ‘ 
standards less than it was at the same period in 1 
rates of freight from Sweden have risen during t! ' 

he strength of the demand has enabled shipr 
taintain, and in some instances t increase, th 

prices. From the White Sea there have been 


tunities of securing cheap 
stocks of timber now 
stances not been in 
oe nden prices have 
emand for all 
stion in the wood do 
remains to be 
In cnfhie 


um 
bee i 


tonnag 
obtainable 

a position 

ste adil Vy 


vr owi 
importers 
‘to avail them 
advan ed, and ther: 
ready for delivery 
ks gives for 
seen whether the arrivals in the 
‘ent volume to cause any seri 
little alteration in the total deliveries , 
being such to inspire confidence in the fut 
ume of forward business has been arrang 
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got s> 
cause some anxiet 


us trouble. Tt 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


The hid market 1 } f 


Oo *} 
IS advancing, (hi 


ables from 
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ttenien t’? am 
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, 25 cents 
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being regal 


are also advan 
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for all classes 


reduced import 


rice Ss 
Vie 
of British market hides 
ntrolled by the Govern: o 
ce, kips mak Sted-Sid i be 
Three selections of calf skins dt 

» the em barg ) jus st put on the €Xi 
‘the G ‘rmmeni; horse hides and wool skins a 
pence on Thursday. | 
chants have little ther to offe: th 
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Tan 


is €X] 
leather mg 
in sorts of ashen. 


whilst at the 


are imuiat 
“but cannot get 
same time they are de- 
Complaints are still frequent as to th 
leather already gone out, a! 
now owed very large sums. 
leather is still practically the only trace be: 
imported. stocks are now at once taken || 
Department. Imports of dressed mbilitary 
now on a much smaller scale, as no 
upper is used in British Army boots. | 

Shoe manufacturers are busy on the Russian order, anc )) 
General Hermonius of the Russian Department has visited || 
Northampton, and expressed his satisfaction of the boots - 
process. Walsall saddlery traders have enough to go on with, |) 
but fancy goods makers are hard put to for labour, ; | 
of the combing-out process which has been going on of late. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. I} 
For Reports of To-Day’s Business and Public Sales see “ Postscript. 


Mincing Lane, Friday, October 13. || 
SUGAR.—A substantial demand continued during the week, 





if 
particularly for the commoner qualities, the better kinds of grocery |} / 
sorts being scarce. No change occurred in quotations. Canes ' | 
receipts for all ports during last week totalled 833 tons , against i 
1,750 tons at same time last year. Centrals nil, against I. 

——————_—_—_——ooeaceéaAzFRTRANFH_ 
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Total Funds, £21,111,666 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
94-28, LOMBARD 8T., LONDON. ii} 
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6. October 14, 1916.) 








THE ECONOMIST. 























































Imports @: and deliveries of sugar into I 
10 October th. with stock : o London 
7, a sin 
sai latter date: is ce January Ist j 
, 1914 1913 
Tons. T a 1915. Im T. 1914 ” 
{mported Oe 241 ons. T 1916 ported ns. SoEN 1315 
ered ie 890 18 ons * | Del ecccccccee Ol ‘aR ,On8 7 1916 
Deliv eessceeeee 220,000 8,100 117.65 Tons Jelivered (home t Se aa 980 40 65 ions ae 
| Stock 197,2 7,650 one nt. | Export euse) 11,500 .. 0.650 55.37 Tons 
eeseseoeeeoeere 33,110 ,200 136.7 ee 203,900 8 ececcece oo ) oa 1? 700 ** 55.35 0 . ai 2h 
Stock, U.K..-+++++++ 88 200 ee 18.900 tian ae 122.600 ee eeee i 700 ey 19 800 es 15.200 ° 16 550 
"300 1. 38520 -. 53600 ° 2,600 | teseeeee 11,90 9.800 2. 19,400 °. 6,530 
COFFEE.—The market exhibi 520 .. 53,600 .. aca OCOA continu 00+ 19,600 33.800 «« 21,000 
‘ cnibite ** 2 sn little > eque on 30 22 50 
alues were kept at a stead ’ a generally subdued i alee eae oo SR 
reserve - a steady level ubdued tone, bi vara at | mome " anul a 
meee Auctions passed off slov holders being some but | values in : ule, but experien “ br T 
firmer, but subsequently ao slowly. taal” omewhat | fine son istances s e t r 
s 3d te 46s 6 6d: N . ecame quuiete commenced iné, SGid up to 52 2 4 : an easier ; 
d: March, at 48s 104d | er. December sold ed good planta 2s 6d. Trinida oe ( 
"Imports and delive d to 45s 43d = a TEA ae at 8ss 6d. I - 1e  g , 
ries of coff EA. —!I Foreign s 
4} rst to Oc tober 7th, ee into Lo aa ‘ the wee — iptions w ny 
with s ndo ages Cevlo € ag : ¢ : 
ja cabs n since Ceyl $4,000 itil 
————————— atter date :— January Premed 1, and 4,000 packa packages Indiar ctea, 
aon emand ior all the fin ss S Tay a ont eal ; 
Com al Wa [Cc nt sued 7 , and f 
mercial [LOREM OF 76 rates 
T . page } vere 
a cial ciate a prices in the followin Times. —Wice oki J 
anon eee, Sumas. DY g list are revised witl ? Price ¢ . - one 
fate -perib s ds d DYE STUFFS, &c. 1 the assistance urvent. none 
Bens o : uc 34 eae teen owe gs a s 4 |METALS—B. of an eminent firm i 
1b eR 0 6 0 Madr engal .... 31 00) & Oop firm in each departr 
a as, fi acne oa 4 ng., T per 2 5s partment, 
| So00ddiiy 44d p. lb 0 0 64 Gambier, block covces 39 s 0| Best Lateeted ber von ; _& s 8aGo— 
Trinidad, mid. to fine, Cateh, ord.to fair... 39 0 0 | Sheeta(strone| 143 46 ¢ Peari, per ewt < tee 
DY air... . nd: rg) ....165 ¢ Sago flour............ 9100 23 TAPIOCA 
s3 0 8 0 B EWOODB— ca * ee caus 183 ; OOF ......00. 6 6 EL —perib- s 
6 88 6 | Pr Ses aos és| Bare Welsh 125 012i 0 |SHELLAC oo 6 OD Oe ee ees ace 
0 8 Fustic, J pio 0 a, Weist LLAC— ari 4 0 
tO Eee SERIE. .0 00 m8 6 Btaforishire ar 710 0 0| Beco Gres coarke -.2 sid iain oreet s 3 
0 0 Lima Wood........ ’ A > 0 irk ne econe a s ..140 C¢ ‘51 at - u 
3 © Logwood, Camipeschs 0 6 0| Memo 2 8g garnet tae AG nse 6 ab Stecthin, nh. = nom 
. ‘ m peach ¢ : 0c ane pateswogcens : ss ton, ; i "132 ‘ A ° 
Yair tone... 60 0 i 0 Honduran ...ee---e se 8e Se 4 ) 0 | Low ean er 2 2 TEA—daty ts per | pow 
oe 42/1 per cwt : ea Sanders ........ 16 0 0 Q Bevalet Pee t.0. b. 810 9 § Sethe TN quiet vaine.. : Congoa—Comm a 
peord. gd. ang Ceylon ...... 139 0 0 orta. Ty Pe seweeees Median “~~ a aa 
Do good to ey 67 G 72 0 ELEPH PAN senens 20 038 Be Mdisbro., f.0.b. $ 0 610 /Ma ' 114 ey let ag 0 a . § 
| toch | 0 86 0 Bo ANTS TE vs otch pi 53/9 ie 14 . Sonch at : i 0 
thor berry - 78 0 §7 0 FLA 80 lb & upw a owe Oleveland, cask cash 599 «8 (0 |g Salcutta 20 0 0 aati 11 110 
0110 0 a ton 8 266 0 73 0 Hematite. cash . sen SiLK—~ 6.0 Rupees. Senne od to finest € 8 0 10 
amon, tofn. ord. 62 0 66 0 Riga ZK  & _ aséae Leed—Ene. aah eet eg gn OM | China pees. ented Orange Pekos $3 aa 
<a icntnadi 4 Parnat - 90 0 92 0 Foreign, 3 p. sor 32 § 9 0 na—Tsatiee, alt ie nt err ; 
seta Bh Dean 7 8 190 $ Slanctz Ds Medi "8 0 0 : Wuicksifrer, . ie 10 0 0 oe 1201? ——_— Bn tO 12 
ma Bien ord.tomid. of ° te 0 ¥RUIT—New er os Spelter, 0. , er baie 190 0.9 Ganton sss. 10 2 6 Finest. vo tale. 0 85 0 § 
3 | antral American, 4. 1860 aotuoe Ss = eee te eee qomeh oo nana 13 § 17 0 Young Hyson .-.0... wee 
4 | ord. to mid.. 64 70 Pa OISER .. 2+ 200 78 Oty Be pce, mn bars ....1 183 0 Jay reeled . 5 764 (dood to finest 8 } 
‘ | = oe 71 . 78 8 — ae 2 £3 0 Tin- ee, cash ++ 18S 0 164 Q a 0 6G — and Cevion— 7 5 
‘ oxy descriptions.. 0 “+. - 78 0 89 3 x oe 180/176 CC n.—Ra 9: 6 23 0 roke Jeyion— ss 
| ere Pae nn 18 Sean Zante .......- ees tine, Belt aaa fai ig 25 4 28 0 Broker n & Fannings 0 9 0 % 
| dolambian, ordinary . ill 0 wee : ~ 0 0 9 6 c, Belgia nom 8P10 a ) oken Pekoes—¢ noes t 
| Do gd. im, eines se es G  Amalias.<.. -307 6 eee on Sheet. | 440 52/0/0 ?1CK8— Pepper, white— een Soe —Ceee. , & 104 
Do mid. + yom 58 6 65 0 Pyrgos, } case... 720 73 6 \OL , guius.. 9/0/8 000 ene se be—per in— Fine good........ 9 9h 010 
| santos eup., matt . & 8 72 4 Do bean Bocce 69 07 4 —_ ish— “oe Bl gapore, ; fair White 0 % f Pintezsssstececeeees u ; 
g t . 2 1 s+ eeeee - a ae r ack 5 0 of > t I 1 3 
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| Strate of Boda, -peros 0105 0 0 Orenen ad 3) 000 Getentie es. 616 Ibe Oct-Nova4/4 ne 30 to 36 U.P. 7 American Spre 27 99 : 
| Potash, Siekeeah ton 18.0/0 1810/C ranges, Val. selected 220 00| Asof, Bess 410 ibe spot 20 6 oe marks .. 6 10 0 Pitch Pine Bre nce .. 24 0 30 0 
Ohlorate as _— nom Lemon, Palrino, box 0 0 oj Ta aoe 0 00 Demerara, prot 8 14 9 Staves—per anks.. 35 0 45 0 
aeiate 6 abatement G24 0) ug/Sept . 69 9 0 ward - 50 & 6 New k« rr 
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Bulphate.. ceccces 3S 4c - I ce prs 20 24 0 Best, per ton de ENT— B AVADA...... 5 46 TOBACCO—~ 
| tal-Acetos --perton 73 9 75 5 Nuts—Braziis. .. .ewt. 12 6 26 0 (PR elvd. 45 0 50 0 prandy, daty life id } , 26  Duty§6— 
| Sammontes, ee a 10 ta HEMP—per ha wt. . 0 70 0 ROVIBIUNS— 9. Vout. In hhds. per proot 6 gal. Maryland Averin 2 dis 
carb 70 0 etersburg, Is s & —per cwt.— haemo per gallon 17 0 r lb, bo 0 
i | Oryatalae sip. pene G ? 5/6 oe ae 78 0 0 0 =" finest. 00 9 0 1905. se eee PT} . . 0} a d Virginia ——. seeeeeee 0 6 016 
eee 15 C -_ JUTE, Ns Dock, fair 48 5 0 0 —_ creameries. . 198 6 292 0 a oe . 22 01 8s —e inte. @8 26 
i | stiead whithe ses 9 0 33 8 chest firsts ° a ereameries ..:94 0 202 9 ee a 2? 6} a§ Kentuckyicai—- 08 16 
4 ain white. os 5/¢9 Oolr yarn r-October.. 4/00 0 0 frosatine pacecocoes “194 6 136 2 Corn spirits, 5 re 32 ; _ Common to ine 
[phate duiaine—" °° ir yarn, good tof #2 0 28 9 Wassian, dia <1. 2 3g 0 Bpirita fab Bx. prt ss canes Df 318 
i D «eee 1 A adie. ae . o It pr 11 vv % an. ecccese V 918 
Do ind anfactra. 0 HIDE8—pe 0 20 9 Danish .. 00 060 alt spirita, dat DD 8 8 BIR serqeercceeneees a 
| Salphate _— covcee a? ? Salted —e eaded mw rolls, a. . 6 0238 0 aren paw 00 00 Turkey ae cael ea - , = ; 
| Line, eat pper,p.tn. 53,9/0 54.0/0 West Indian eeee 0 20 0 12 = sngd.—t{rish. a 6 20 , Bengal, per ews Se ernesans 5 5 ¢ 
baiphar Fioar tees now Linbo Tite 0 ith 0 g ——— 95 : 113 9 | Bnglish refined i a a posteannoetars 0 5 9 10 
ee 160 ae erences l 01 lian cn e Ji 0 eoce — 1 0 viv 
Yerlion, Ohi sencoue 1608 i610 cocomrese BE G Ae Oe noon = coe ssa o8. ba on 0 9 Formed and 1B 08 10 
ineee,p. hs G6 )0 by + Drysaited. 012 0 12% ame—irish ........ 98 9108 0; M a, bold ...... 2120/0 Seedieaf.. camara 1 0 7 6 
| 200 na 3 adagnecar Oape 010 C 16Z Canadian on wae 180 9 352 0 accassar ..... se 13/10/¢ Havann a a ee 6 
9 aINEAL 6 9  Oentral American .. 0% O13 American ....... oo 108 6123 0 dney............410/00 agement 1 0 . 
|COPRA — Malahar o 6: +4 Buffaloes, naupere. ~~ a © 164 Lard— irish bladders. 0 114 0 Bo Australian ... aan 14.0/6 a oe ae ‘ 9 
London, ~, Malabar, Penang .. pore... 0 6 0 8 pAmeriens ils i 3 95 0 mbay ......... “aa? — a... 6 0 4 
Ceylon, Li Ost. Dec... nom alana * 0 44 0134 Beet Chilled, you SS a SUGAR—per cwt. dnt} $ 80.0 Olgars, duty 10/6 06 0 6 
j mth Bea. lon £34106 0 Market Hides, Engliat @ 6 O13 eee *hilled, per 8 Ib 5 0 8 0 = cont. Del nty 14s Cd, 98 per ib2 0 u 
| PMS. " $6 0 Ox, 90 Ibs and ov b C teb ; 2 6 ¢ Brit. Sw owe TURP p 
| seen 9 : 60/89 Ibe... er... 6 * 0 10 heese= Dutch ‘frmrs 98 S aa Q Orystailised a. 06 00 NTINE, p.cwt 44 3 0 6 
Western, I WD cevcceces ; 10 Go BD wseeesreee 10 0114 9 nam, crystals .. 06 0 9 WOOL—Er 
6. 10 -- 0 8 uda ... 110 0 114 Penan - a 4 En giish. W 
| || QALS— Yorks, Lt... @8 O81 BD 2... ccecceess nan ened OB, = sepaascoees not a acm Washed fleeces. 
, | Best Wallse \p.tn. 8 0 NDIA-RUBBEB 150 nited ars 12 01 J lathes bom “or er 
: : oauGs— ad... 0 0 3 ; Para, fine, hard. 7 } hy 104 @ 106 ; Nensl Byra , Cane......., oan 1% 0 $ 
| & | ‘oes, fine B.I.,p. ows Deo 3 0 0| Wilts, loaf ... 00 00 sian Ceyeunilined — 1% 1 
eee e e rte on Vie Qbee Sealant - “0 © 8 Olam au = oe Half-br eis 
| ELSE) pieratiniogaad 2 3 | Beyer ibeisa fs 9 2 Ret ta 8 it 
12 . 25 6 2? 0 _~ an icra 
| 5 9 mndmun deyieaasd 2S | g | america OCI of Ruyisa>—Landoe= | ae sac tf ts 
| : | ceccces . an low oioniai— = ilk iu 
| 0 @86 Ki Do low to 20 § 9| Canadian 24 0 26 0. Oubes, — f - 114 
j . 4 pombe m4 No. 1 7% Vic. —#ec 
; $3 "eee © See 20 6 0) oes ese 00 Vecmedgeod 21 3 4 
; 33 LaAThER— nee §3 83 waa 23 6 Granulated . il 7 0 0 ae EE 3 3 
$ 98 gavse —— Town housenoids .. § Orystais, white . ‘se a7 am Fs oe 
0 e 7 Pi ~-@ 4 fair 
5 Bark : 37 BI §7 0 0 30 jeces.. 4 42 74 Queensian 18 111 
‘ Perk Dame -------- 2 8 SS een es—--- spot a, me SE oS OF cour sn = 
(6 6150 tanna eetae ateh, promy ared super... 3 - 
tur ea wraiac i fot * frites: i yerueme ae 1b Te 
16 1S wae —e m : ) - avr. 7 = « 
fe FH > Hides... 110 2 2 Bawein ..... seseneee = DOU French Loaves, prmnpt a Greasy average .. sn 3 8 
0 2 ° ch m 8. 1 
Eaat I sone 2 2 Baigon, *° crystais, f.0. Aus., Gr 10 
6 91 Ki 300 3 c.f. 1. nom Gr db. nom Nez easy ave. 1 7 1 § 
8 75 0 East Ind. coe © GS GC CG Garden Siam, spot . nom French ae ready 0 ' —Beoesed ave. 3 19 
6 0 Austraiian Sides ~—e 7 ae Field Sia spot ee German bes, f.0.b. 2 }reasy average ~ 335 35 
3 33 ‘American Sides .... 16 26 ia noma ot a= Cape— - 1619 
2) Beno ee 9 0 0 0 Spot Rangoon. oe Bed. sup. Western 2 10 
9 20 Desk — ae 3) Forward.ez-hij, nom prom aoe Gecaey awe, 1 8 30 
6 English Bellies .... 26 2 ¢ BOSIN pterms 2150 0/0 Tiisindetaee- @ lod. avr. Raster 819 
0 Bart 40 evce ° 2 1 % —_ 0 TALLOW—per owt om Greasy avr. ,, : : : 7 
ti Giernn, mmo ¢ gf be me eg res in 2 
ab", Wile ciesenteesens 7. 9 47 0 oe See éos.. : . : 0 
-G6 O86 — os ~ i 5 i? 
or a Oe ee 
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672 THE ECONOMIST. (October 14, 1916, IM! o¢ 
‘ . 
cans 
Se ee ae I es mee eat ee ee cn tenements fount 
BRITISH FUNDS, &c. FOREIGN | CORPORATIONS-Con.| FOREIGN STOCKS, &c.—Con. | BRITISH RAILWAYS—o . 
eg ee enn nee a ri (Coupons PAYABLE IN Loxpoy.) Guam a. | | 1,000, 
a Name. __ Prices. | = Name. x Prices. | Divs. Date of Wame. Closng iain Sub Droces iS 
ee eT we 19 | itu (City of) Loau ...... esol SL Due. | Drawings. |__ Prices. | Present Nar . "eee 2,100,000) 
280 és: 6"& Consols 24% Rd. 1923) = < 574 84 | 54 Manaos * | 79 82 | Ja. Jiy. pureenaae (Chilean, 1885 44) 82 84 Amount, “ame. - lug 61.300 
2,708,677: 28% Ann. Red. 1905 i 60 |5 Mexico (C. of) 5% Sterl. Bds... * 4520 |Ja. Sly. ” Do 188 .... 49; 83 85 £ tae ——_— Prices 730,300 
21,639,392 24°" Ann. Red. 1905 <° 65 £7 |5 Montevideo (City of) Red. Bas. * | 76 78 ng diy. | Do 1887 .... 78 80 | 37 7,082,210 O}Great Western Con. Ord. _, o: 00, 
62,744,400 34 War Loan, 1925-23.... 84 85 Moscow (City of) Loan, 1908.. * 85 85 omg Jiy. Mars | Do Goid '89 44) 77 73 3/Highland Ordinary C. re 14 2 gap nee 
899, 997,072 44 + _1925-45 it i Ss. io.) canpetaee . * | 7476 | Ja. Sly. Puror Draw Do 1892 .... 5 | 85 87 Oo Ha Barnsley a. c ns...) 33 36 i—— 
6,263,000 3 Exc hequer Bonds, !930 80 82° 5 3, aerye (Cit, ia Bonds ...... * 81 8 | Apl Oct oe eo | Do 1895 .... 44) 74 76 Lancashire and se Con | 29088 1} co 
21,659, 700.3 1920 21 92 EE aginst dl 1957112 14 | Ja. Jly = oo Do 1896 .... 5 | 80 82 iste Lanca Brighton, ote. ann 8 6} | ij | 
56,737,731 Guar. Irish Land 33% .... 54 55 2 Nikolaef (1912), * | 80 82 | Ja. » | Do1905 .... & | 82 84 | 3,916,730) Do Pref. Ord. Dd.) 77 79 | _— 
77,058,813 3 Local Loans Stock ..../ 59 61 |5 tiaaua (City of) Bter. ‘Bonds 191 9-39 85 87 |Apl Oct] %, {| Do 1906 °2:: 44) 75 77 | Soie'7301 Do Det ena aa yy ® 
6,803,500 Egypt. Govt. Gnar. 3 6971 }44Riga.... ® (73 |Ja. Jly 9 o | Do 1909 .... & | 79 81 393,395 Do Con. Rights Garts’ +++) 6D 65 1,714,90 
36,000,000 Transv. Govt. 3%, 1923-53. 64 66 |4 | Mio de Janeiro (City of) Bonds * | 86 83 JneDec| ,, » |Doi910. 5 | 73 8. | 11,259,282) Lon. Chatham and Dov.ast| 4! 
14,553,000 Bank of England Stock 5, SE I eso es cada ssnnd */ 7173 |MyNov| 5, 5, | Dp 1911 (2nd) 5 | 82 83 | 42’go2'a28\ Lond. and N -Westn. Gons loa;tot | 1001-8 
91,137,349 India Stock 54% .......... 94/5 Rio de Jenetro (Bod. Dist. of) * 7476 |Ja. diy.) 4 | Amu. “A’.. 5 | 80 82 | 6525904 Lond. and 8-Westu, Goan atl | 180,00 
65,918,643 Do Stock 3 rani Sah ©, 144 St. Petersburg, 1913 .......... * | 7678 |Ja. Jly.| ,, » |Ann. ‘B”.. 5 | 78 80 | 7'906,6301 Do Pref. Con. Ord. a a 
11,689,926 Do Stock 24 49,505 16 santos(C. of) Int. Stg. Loan... * | 7072 [Ja.Jly.| .,  » Aun. “O".. 5 | 78 80 | 7,996,630] Do Def. Con. Ord. 9 ""”” | oa 526.15 
aa Do Rupee Paper 34 _,54-5 49 51 |6 Sao Paulo(City of)Gd.Ln.1908 * 95 97 | Apl Uct| February (Chinese Gold 6,465,268) Metropolitan Cons... "**" a 8 397,60 
Te ee |e, Stockholm (1900)...........--. et le | Tom ee Se Se | Revel4) Do Surplus Land Bick. iy I Ax. 
Din «tated inkhat's 39 arSep, January 0 Go 78 80 000; Metropolitan Dist Or: yi 
CORPORATION STOCKS. § Toayo (Cit ot oe cc * | 88 89 | MarSepinone till 1923] Do Gold,1912 § | 724 34 | 39,282 7801 Midland Prat. are: 1? 13 2.034, 8 
(United Kingdom.) 5 'Yokoham: .of 67 Bonds. -192-'4-54) 85 8/7 Ja. Jly.none till 1924; Do Reorg1913 5 | 733 42 | 38,960,855' Do Def. Con. Ord. + 4 1,000, 0 
aeiidacibdipieceencnaamcatehed se aeemeiiiiniasiaeik — ae a FoAng. June Do Imp Kyln§)| 83 82 | 9.578:401 North British Ord. Pret. | 232 9 3,757,5) 
sone fm. es Stamp y Pas eemable by Drawings. 2 Jiy.| Pur or Draw ye : | . 7 12,000,886 Do Ordinary dais Lee 
maty. __%\ Prices. arsep) ute | £9 77 | | 32,180,154|North-Eastern Consols | 192” + et 
inte #78 Metropolitan Con. 1988. % @2 0; [COLONIAL AND PROVINCIAL |MyNov * Reypt. Unitd 4 | 774 82] 2,034,400| North London , #0 5 sss 
9,958,571 Do 3% Stock, 194i 3 6763 | GOVERNMENT SECURITIES. [Api Oct’ ., 4 | DoGov. Prt. 34) 6782) 3,594,550 North Stafford. Con...” 6 68 eer 
6,027,577, Do 24¥,. 1919-49 . . 24 58 60 ana —jApl Oct) , 4» | Do Ins. stk. 34) 65 97 | 671,251) Rhymney Con. Ordinary. 13> 1s ea 
5,442,930 London County ........ 1 te 514 or wn Red Name, Closng | Ap! Oct Gert Turkish* 4% | 7678 | 1,551,560|South-Eastern Ordinary t Es Ilr " 
NE. i cetincibencau 3 58 60 a. . X |Prices. Avi ; et . Ju y Fula oapeh 69 70 4.248, 830 Do Pref. Ord Ord ...| 8 86 ae 
+, YUU, ons. Stock........ a ze Seek a Jly. Pur or Draw) Fnine y | 48, 830) 0 Def. Ord. ...... 7h 7 
Yu, JOU mee ns. Stock 68 70 1,000,000! 1943 ‘hieontn sevesezs 4§} 83 85, of) R iy Bas 44) 81 83 | S'190's00 Tam Vale Ord. ean 2 id 168. 
ck, 1927-57 . 2h 55 57 | 2,070,910; 1920-22 | Australia (Reg Sic\54 99 1015] Ja. Jly.; Greek, 1881.. §1 54 i ng, 
1,250,000 Do Deb. Stock, 1823 . 3 | 85 67 | 045,76) 1931 |B. Columbia ins. 5 6367 | AplOct| 4, ws Do Rentes.. 41 43 1,200, 
1,000,000 DoLoan....... : _ _, | 4,661,729) 1908-34 |Can. Dom. ae. a. 347779 Ja. Sly.) oo 0 Do Mon'p'iy 47 49 Dgsextore Sroces 2100.8 
4,696,000 Belfast, 1435.0... 22... 73 77 | 7,503,872, 1938 | Do cesses 3) 63971 [Ja Sly. we oo | DoRlyLoan @ | 66 68 | _—_ . 1,550.0 
5,650,000' Birmingham Corp. . -¥ 70 74 1,004,422] 1917 | Do Ins......... 5458 |MarSep| ,, a Dos n'l4 | 72 76 7 1,136, 
1,921,339 Bradford, 1945 .......... 74 73 | 28162776 1930-50, DolIns. ...... 34 70 72 | Ine Dec, Guatemaia.. 4 | 43 45 | 11,664,420: Caledonian ............ 47 22,475, 
1,396,220 Brighton Cor. Red. 1946. 3 71 75 19300000) 1940-60 Do Stock .... 80 82 [Ja Jly.| .. .. ‘Hungarian 033,300 ei 
1,620,610 Bristol, 1920-60... 3 61 65 | 2-000,000) 1920-25 | Do Bonds ... 95 $7 GoldRentes4# | 473 4,527,725 Glasgow and 8.-West. .. 4 73 3420, 
3,082,846 Do ae oe a 70 74 | 2,018,287| 1917-23 Cape Ins....... 82 91 | MarSep|Nonetill1919° Do 447%,1914 | 51 11,367,341 Great Central .......... 44 935 2550, 
1,182,946 Cardiff Stock, 1935 ...... By 77 82 | 5,622,295) 1923 Do Ins. Stock . 89 $1 | Jne Dec a) Ja an Geee.. ¢ | a 15], 208,210 Do Red 1925. ++ 34) 878 1168 
1,380,000\Croydon Corp. 1940-60 .. 3 59 64 | 956C,124/ 1916-36 Do Cons. Ins. .. 08 | Fb Aug! ta sesccece 4 943% 54 | 18,242,194 Great astern .......... 4| 7572 |) a3 
776,400 Derby, 1920-50.. ........ 3 | 62 67 | 14910544 1929-49 | Do do 71 73 | Ja. Jiy. a} Dotndier’s 43| 944 54 | 15,241,958 Great Northern ........ 3 | 59 6 an 
,000' Glasgow, 1925-40 ||... 23 63 68 | 7,484,853) 1933-43 | Do do 62 65 | Ja. Jly.|none bfre’21| Ster.of 1905 4 | 79 20 | 15,278,014 Great Western. . - 4) 80 82 meas 
498,624 Hastings, 1915-54... ..... 3 6u 65 | 1,076,100 1954 Ceylon Inscribed 4 | 62 84 | MarSep|none bfre'22, Ster.of 1907 5 | 87488) 19,385, 681 Lancashire and Yorks .. 3 59 61 = 
1,175,003 Huddersfield, 1920-40.... 3 69 73 | 2,850,000) 1940 | Do Inscribed . 66 68 | JneDecinone bfre'20, Ster.of 1910 4 | 703715} 5,869,602 London, Brighton Perp. i to 
600,000) Hull Corp. Stock Deere ee 34 62 73 1,035,000) 1939-59 |Gold Coast ...... 81 &3 | Apl Oct|March, Sep. Mex. Int.Cons 1,527,388 Lond., Chat., etc., Arb... ae 
760, 7 1,099,048; 1934 Jamaica Inac. .. 81 83 Silver .... 5 | 184 39,022,361 London and N. -Western Ms 


000 eed s Corp. oe .. 482,390 1937 | Mauritius Ins. 









14,485,827 Lond. and 8.-West Cons, 3 






















Sp Puror Draw Do Ex. Cons 6 | 55 57 

x - 768,700; 1919 |Natal............ 94 96 Nov Norwegian .. 4 | 82 ¢4 | 3,601,278 Metropotitan .......... 34 $2 006 

1,183,943 Leicester, 1934... 2. | 71 $2 |so1sees) 1937 | Do Cons. ine... 4 | 8183 [Je | ie rong 863/43 1,211,625 Metropolitan District. 6 von 

4, 777, 018! Manchester Red. 1941 on 61 64 . My NoviComnce ‘1916 Persia ...... 6 | | 74 7€ | 43,596,153' Midland .......... 2% 4 1,88: 
482,737 Newcastle Red. 1936 . 34) 75 78 2,178,800! 1941 Newfoundland .. 67 73 | Ja. Jiy |Pur or Draw Portuguese... 3 | 554 6 | 16,117,326 North British .. 3 59 1 

2,464,929 Nottingham Co: , Stock 3} 60 63 | 9,685,800, 1933 N.S.W., Insc. .. 83 88 [Apl Oct\Jan., July Roumania . 44, 68 71 | 24,205,675' North-Eastern .. oo 3| 6 02 ser 
981,242! Plymouth Red. 1 3 | 63 67 | 16464545, 1924 | Do Inscribed 85 87 | MarsSep/ Pur fm Prps! Hussian, 1822 § 92 94 | 2,845,990 North Stafford.......... 3 SB ¢ = 


12649618} 1918 | Do Inscribed .- 






541,020 Portsmouth Ton ise 34) 83 90 My Nov) Purcnase | Do 1859 





517,330| Reading Corp. Stock.... 3 | 61 66 | 12475800) 1935 | Do Inscribed .. 


4,342,440 South-Eastern Perpet... 6 0% 99 




























































23 
4 
44 
_4 
a 
4 
34 
3 
4 
3 
4 
4 
4 
44 
3,714,917 1914-39 Do Inscribed 3 71 73 
4 
3 
34 
4 
43 
54 
4 
a 
3 
4 
§ 

























































| Qrtrly. |Jan., Jul Docons.k. 
1,440,910|Sheffield, 1968 .......... 34, €9 72 | 12073500) 1950-50 Do Inscribed .. 34, 70 72 ar 7| “Bonds 1... 4 | 69 69 
352,448| Stockton, 1932 .......... 3 | 70 73 | 1397975) 1942-62' Do Inscribed .. 81 83 rly.|Jan., July) Do do IL 4) 68 09 | PRererence SHARRS AND Stocks, wits = 
625,690 Swansea Corp. Stock. ... 34! 70 75 | 2912100| 1922.27 Do Inscribed .. 44 93 3% rly. \Jan., July Do do TIL 4| 63 68 | Divipgxps ContiNarNt on TRE PRovits 
723,864 West Ham, I keane 4 77 81 | 1,475,600) 1921-23 | Do Inscribed .. $ | 96 99 rly.| None fixed | Do4% Rentes 4 | 61 65 _OF RACH SePagaTs YRAR. — 
1,203,422) Do 1945.............006 3 | 62 66 oomtine = re ee . 97 2 5 A aneen : Nic. Rly. 1$) He .. - on ——— || Pre 
843,890) Wigan Corp. Red. .3 | 6963 3100902, 1929 |N.Zeaiand soc | 85 ne pril, Oct.) DoTranscau. £6 1 Am 
3 | 17568932) 1940 | Do do | 72 74 rtrly.|April, Oct.) Do Bonds.. 60 63 1,080, 000) Barr Cons. Pref. . 4 | 73 75 ae 
—s Wolrerhainpton Corp... 34) 78 85 | 172 oa01 jos [Do ao | 02 65 |MyNovl Nonetinisi? Do Lown'o6 £°| 82 so | 3878886 Caledonian Pret. Navi. ¢ 6% | 
Subject to Stamp Duty. losscéze 1943-63 Do Inscribed 00 OI 22 Jen Sis] Nonetitisi9 Do Ln. '06-9 44) 79 80 ae oe! pe Fe sass tseeeees : S = 
067,517) Brintol .........s00..000« 73 | 4,425,600, 1920 Nigeria Bonds .. 6 | 95) 64| Fb Aug|Puror Draw SalvadorBds. 6 | 66 68 | | 962,995 Do Convertible ...... 73 % 
aoe? = preset... 1927 #4 = e 760,000) 1934-64 [Nova Scotia .... 44) 8 88 [Apl Oct} August (8.PauloProv. § 87 8S | 1,892,150/Glasgow and 8.-Western 4 75 7 7 
767,00?' Do 1927 .............. 34) 80 85 | 817,294) 1945-65 Ontario. ...... 11: 44) 86 88 [Jan Jly|April, Oct ServianUnfd 4 | .. .. | 1,555,941) Do Pref No.2 ........ 4 72°75 16 
1,247,426) Leicester, 1919-44 ...... 3 | 64 69 ee es ~~ “a ; : | 86 88 | Qrtrly. None 8Spanish4?/Bds4 | 85 & 1'400;900 wee — Pref... ' 69 a 
| § ,897, 937 | Do Inecribed .. 3 | 68 40 1 Oct} ? Swedish, $0 900,900) Do ot 
t+ as penmalionaponeneeee $ | £9 83 |ro20'817| 1958 | Do Reg... ....2 4j| 66 88 1 F Aug! Purchase ("Do 1888 peer | £ 63 | 1,000,000) vo vonvertible, isiw.. § 12s 
3141, #33 SheMeld, 1925 *-- soseees 3! 1 w6 18,406,800) 1920-25 Quecteiand me Jne Decl Nonetill1920, Do Ln. 108 at | 14 76 1 aoe So are Se.. & 17 
—— | 7,959, 924 0 Inscriber ‘7 8 an Jly'June, ec. Turkish Lu , een, So eee 
4,000,000! 1945 | D a ** gal 71 43 | 4]... .. | 2,230,000) Do 1 alae ibe teins Write 22 
PUBLIC BOARDS, &. | stursuiitiezo | BO 3 74 76 | Mardep| Par or Draw Lo. Unified «| 832°" | 3,100,000) Do 1g96 22252002000 5 we 
. ee ———a8 6,006,000) 1940-50 | Do ... 4| 818 | Jan Jiy! Do Ln., 1908 4 34 —| 11,866,708 Gt. asters Con. Pref... ¢ 43 
35,257,145 Metrop. Water Water Bd. ‘B | 53 OL 3,622,400! 1920-25 | Do Inscribed._._ 44! 93 95 Ine Dec| April, Oct.| Do do. 1909 4 | 345 12,819,520'Gt. Northern Perp. Prf. 4 | a 
9,379,752 Port « i. 3% A’ 1929-99! 53 61 1,123,392} 1951 (Saskatchewan .. 4 | 79 81 rtrly. | (pb) UruguavBds. 34) 62 64 11,936,348 Gt. Western Con. Pref. 5 | anal 
waz9 iH Do 47, “ ++ 78 80 11,000,000) 1938-63 |Sierre Leone .... 4 | 82 83 | Qrtrly.| _ (o) Do Cons. .. § | 79 81 | 25,400,900 Lanc.and York.Oon. Pref 3 Pr 
__500.000' Do 54, ‘on ‘Red., 1921 100 2 | 4,000,000) 1943-463 South Africa Jan Jiy|P,Dweor Tn Venezuela 50:,870) Do (Red. 192¢ 2 A 
(Union of) .... 4 | 80 82 Diplo. Debt 3 | &5 86 | $190,315 L., oe | mr et a 
2,082,500! 1920-25 » Inscribec 4} 91 93 ,727,365' Lon.,Chat. and Dov. Arb. 98 3S 
INDIAN AND COLONIAL = [735500 122022) Bo Inscribed .. #4) 81 $8 871,467, Do 2nd Preference... 27 29 4 
CORPORATION BONDS. 1,586,806) 1924 South Anstralia | (a) Subject to redemption as determined | $5,080,620) London and N.-Western ¢ | 77 7 
ssahgidhaekieatamipatiinaberemecasbaeeaeeca inscribed .... 4 | 87 89 Jand notified in advance by the Minister of }| 1,500,000) wo (Red. 1925) 4) 3 a 
Mame. % |Closng|2,517,800, 1939 | Do ao — .. 34) 72 ¥5 | Finance. 5,944,990/ London and 8.- “Western ¢ Be 18 
x |Prices. | 3,000,000 is 940-01 Do do . 4 | 80 82 * Secured on Egyptian Tribute. 1,000 000; Do Red. Pref., ‘> ai 63 
738,100) 1921-23) Do Reg. Stock. 5 | 97 94 3,611, - Metropolitan Pret....... *S° 
2, 


Auckland (Oity of), 1883... .1: 19)34- 4-8) 9 93 + 34% interest after 1918. 














































z 
x 
5 mn 75 “ 
4 |BloemfonteiniC. 73 7 6,913,353 1937-67 |Straits Setti't.ins 34) 71 7 er : 9|Met. Dietrict Ex. Pref.. 44 70 iS 
4 Oaleutte (Port of) Det “ln 64 1938) 7: ~ 4,156,500) 1920-40 Tasmania yma. 4. 3 72 74 (») Suspended till one year after war. 57°51 Do Assented Ex. Pf. . | ao " 
¢ |Cape Town (C. of) Ins. Stik. . .|1953| 77 80 | 1,000,000) 1920-40 gine Enscetbed .. «| & 9 Sige pemey bay rp. Pret. «--. e073 19 
6 \Christchurch (N Dist. Le 19261100 3 972,593 1917-42 Trinidad ins..... 4) &1 85 on ad u“ 
4 |Durban (Boro, "ot) tne Bike = aoe 477 | 3,966,700! 1919 |Victoria Ins. .... 4 | 93 95 (Coupons PAYABLE ABROAD.) 2,422,485 Do EB. and G. Pref..... + « 
+ _ London Corp. Ins. Stk... 1954) 78 81 oe 1920 Do Ins., 1886 a ¢ j 8s - 2,290,889 Do Pref. 1875.......... 3 : a 

dmonton Debs. ........ 191'8-§1! 80:00 | 4,981 750 1921-26 0 Inscribed .. 34) 8 % 7 & 
: Johannesburg Mun. Insc. . .193 3-44) 78 80 | 6,980,200) 1923 Do Inscribed .. 34) 86 88 ool Get ae pus, one 4) 9 16,271,227 North- Eastern | Pref. . wf = B x 
§ |Melb.and Met. Bd.of Wks. Debs. 1921| 89 92 | 5,211,331 Do Inscribed .. 3| 6365 [782 217, -- oe =| Dute iidere, @4| 6 67 | 11000000) Do (HB d. 1625) ........ 9 oF * x 
4 |Melbourne (City of) Debs. ..192.0-22, 90 95 | 2,969,500) 1 Do Inscribed .. 4 | 82 84 12 guilders. 24) 65 6 700,000/N. Loudon Pret. Con. .. 9 2 _. “ 
4 [Melbourne Har. "st Com. -191|4-21) 90 97 | 1,465,300) 1920-25 | Do Iuscribed .. 44) €3 95 |MarBep -. ..  DoCertaofima.5 | 75 77 | 3,317,485,N. Staffordshire Con. .. 3 52 5! : 
§ Montreal (City of) Perm. Debs. 6) 62 | 998,053) 1934 |Westra.aust.ins. 4| &: 85 | Gry: | | 7 Eremch Rates 5 | 54 § 995,090 Rhymney Con. Pref..... 2) 02. ‘ 
4; Do Ste. Cons. Deb. Stk. 1932) 82 85 | _ 790,000) 1915-35| Do do 34) 7476 | Qrtrly. |Not before o Nat. Pe- ‘ns aaa astern Con. Pref. .. 4% aa Ol ' 
4| Dos ster Rex Stock ......19)51-3| 86 68 |3,750,000) 1915-35! Do ............ 3] 69 71 1951 fence Loan § | 846i ‘Do Preference ........§ $8 76 
§ |Moose Jaw Ster. Debs. "| -"1951_3) 84 87 | 1,100,000] 1916.36 | Do 12..1..1.11 3] 68 72 [APIQct) ..  .  Germnimiu3 | 45 3.105,277 Tat Vale Pref. Biocit .. 473 
atin w Piymouth Harbour Debs i339 82 85 | 2,500,006; 1927 OO Sstadeccesse Oe ee a y “ oe Ul . Lore ees 

|New Westminster Debs _ .193'1-62! 71 73 6,000,000) 1942-62} | Do . 4) CmEIOe «e866 Sng arms 


Rentes .. 414 
Jan Jiy| .. ee | [tattan stmves 34, 674694 
Jan Jly, .. -- Prussn. Con. 34 51a 


ss jvtago Harbour B. Con. Bonds) i934) 90 93 
4 Ottawa Ster. Debs .... 1921646) 80 90 
4 |Prevoria (C. of) Ins. Stk....... i939 74 76 














INDIAN RAILWAYS. 
FOREIGN STOCKS, BONDS, &ec. 











2 EE ae)» we Do -3 | 454 z eet 
54/Quebec Con. Rg. Stk. Red. * | 68 7% (Coupons Payasia in Loxpon.) Jne Dec Oct. Swiss Fi 1 Riy 34) 75 79 §00,000 Assam-Bengal ........-- 3 56 58 
Seana Rectory te OURS) 90 8 | ——————rerty.| we. (0 Ls 16 3000 000| Bengal and W.- wet 6 
5 |Regina Cons. Reg. Stock . p+ 363) 85 87 Due. | Drawings. tome, % ~ Prices, |Bengal Dooars, i 











3,000, 000) Bengal Nagpur, L., Gtd. oe 
+4 surplus ‘profit $2 3 


& jSaskatoon Con. Stock ....184 1-61) 84 86 = ie : 
3,000, 000, a, Limited ..-....; 13 : 


4 |sydney (City of) Debs. i808 -1919, 95 97 | Qrtriy. |Mr.,Jn.,Sp., Argntne. Loan 


| 
3 

















1,091,183 Do Con. Pref. 1892.... 4 704. a 
| 
i 
| 













34|Toronto City Debs. ......... 1929| 79 82 Dec. 1884 .... 6 | 90 92 BRITISH RAILWAYS, mballa and K 62 
4 |Vanconver Cons. Stock .._.19)50-2, 70 7 Ja. Jly.|\June, Dec.' Do 1886-7 .. 5 | 92 94 000) > ec eehiel 4 
® | Westport (N.4) Harpour Ba. |192>| 86 88 | Ja. Jly.\June, Dec.| Do N.Ct. Ry. 5 , 87 89 ORDINARY Gmanas AND Stocgs. 41,914 Rastern Bengal A. Ann. 910 15s * 
4 |Winnipeg Cons. Rg. Stock 194/3-63) 85 87 | Apl Oct|March, Sep.) DoTrs.Cn. 275 89 91 | —<— 74,936, Do “ Knouities -+ B | 364 fe 
elem Mardy March, + Bep.| Do Int. Gold ; 05 [Foe Ae Meme Glosng | 348,666, Do Debenture woe. 36 i ‘th 
* Ap! Oct|\June, Dec. Do Strl.Bds. 44 81 83 Cl - ce8. ndian Ann. o 
Redeemable by Drawings. grey. | Pur or Draw PoBstralLn 79 81 ani ood “: Aunuity B vag WOU 18 | 
a. Jly > a .Guar. Res. 4 79580 751,415 Ba’ aes goocecesosneitee 8 579) o Def. Ann. Cap _ 
FOREIGN CORPORATIONS. japon | Bo 1999 = | 69 TO} 1,200,825 De & ant oe aha share surp.prft | € | 
norma E ROE OU gg x ig o Law 09 70 | 1,249, 82! canis ,909,421! Do Class D ....-... 88 9 
5 ; ne = of) Bier. 47 ‘7, Bde » | 22 29 [da Sly.) , |B. Ayres Wtr 5 89 91 | 3/965,634|Caledonian Ordinary ..... 50 51 1436650 Do Irred. Pah. Stk. “O 
. =F (City of) Leoan. ......... =| 482 [api octipeb., Ang. P.of B. Ayres 5 | 8 88 |13-500400 Do Pref. Con .Ord. 2. 414412 | 8,000,000 Do New Deb. Stk. Red. ; 
: ibe ut 4! “ teees eet tttees » | 28 89 Ida. Jly.jnone ti11915\Austrian .. 44) 514 14,500,400) Do Def. Con. Ord. ...... 94 95} 7,000,000 %, Berip. Deb.. 
@ Lieleeat Bee end «+2202 » | o2,56 | Fb Aug! Puror vraw Belgian, 1914. 3 603 14] 2.508,026| Do Def. Ord. No. t 12.22. 4} 3,500,000 Do eb. Stk, 1935-55. 
: “> ae ae ~ | $98 =| Ju. Dec) (Redmptn} Brazilian "83 44) 58 60 600,000|Cardiff Pref. Ordinary §::.:| 59 62° | 1570,000 G@. Indian Peninsl. os 
_ o 4 a a oe ed $5¢.. | Apl Oct) suspend. | Do 1888 .... 43, 58 60 245,242\Central London Ord. Stock) 42 47 3%, + 1-20 surp. prft. 
j ° Arres (City eo onda... » | ob & | Apl Oct till Do Bds. 894 50 52 | 3,260,799, Bast London Cons. ........| 33.44] 242,847 Do’ An. Class A .. 97-40 
5 pepe. 19i3and1914 | ® 87 89 1 Fb Auge { 1927 }| Do 1895 .... 5 | 6¥ 71 2,642,000, Furness Cons. Ordinary ..| 30 32 | 1,025,669 Dc do B ....6/9-40 
or Heer Beer. an sons 4g | OY SS | Ortriy. |\Puror Draw Do Funding 5  8& 87 | 6,109, CodGisagow and 6. W.Pref. Ord.; 38 40 | 2,701,450! Do Debenture Stk..... 4 
; eae — tor. Loan 1900 © | 81 83 | My Nov; , Redemp-, Do 1903 .... § | 81 8&3 | 6109000 Do Def. Ord ............ 84} 3,500,000! Do Debenture Stock... 
i Feng ee 67). |Ja. Jly.|| tion sus-} Do 1908 .... 5 | 70 72 | 5,316, 49U\Great ‘Central Pref. Ord. ..) 14g 5 71,097 Scinde, P and Del. A Au.91 
: ‘ Guth burg iat i 1910, * | & 85 | Pb Aug)! pended || Do1910 .... 4) 51 83 ,530| Do Deferred ............/ 737 300, Do B Annuities ....-- 9/1 ie 
4 it Secon _ seeeee ~ | & 85 | MarSep till {| Do1911.... 4 | 52 04 |15,362'886/Great Rastern Ordinary ..) 364 6% 425,000! South Indian Gtd......- 
i # Kiet tie ABEL veeeewwenere ~ | 22 73 | Apl Oct 1927 _}| Dol9i3.... 5 | 61462] 1,295,133/Great North of Scotland ||| 46 48 6,000,000 MadrasandS.Mahrattal, 
& » iKieff, 1914 .......... * 1 80 82 | Ortriy. Comnce + aa Do Fund. 14 5 787% | 12,095,641/Great Northern Pref. Con.| 674 8s +% = - ores ‘ “97 9 
i * Redeemable by Draviens. Ine Dec Mi ay, Nov.iBulgarian .. 44° 47 8,063,757' Do Deferred ............ | 3793844} 1,198,000. Do 56 48 edaeiete ae 
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JAN RAILWAYS— Con. 











southern Punjab ook 


m's tate—Guar. ee 
iE —. Deb. 


Do Nehenture Stoc 


_ RAILWAYS. 
eee 
i 


Algor mb a ay Te rm. Bds 5 
oe waptuic and N.-Westh. 
Gtd. Ist Mort. Bonds. . ¢ 
ra 53 


ws Buffaloand 


y& Edmonton Db. 4 ‘ 
J s 

Unt anede Atentc 3 7 

16 Can. North Ps 

Ar SIe an. North Quebec Deb 4 


‘anadian Northew . 
ase Do Perp. Cons. Db. Stk. 4 
Do Ins. Chge. Cons.Db 5 
19000 0}Canadian Pac.$100 Shs. 7 
Do Non-cum. Pref. .. 
Do Consolidated Deb.. 4 
Do Algoma Brch. ist Mt & 6 
165,000 Demerara Orig. Stock . 
11£.000 Do Perpetual Pref. 
rama Grand Trunk Pacific mi 
Do Prairie Section. . 

Do Lake Superier ‘ 
| 7,136,980 G. Trunk Pacific Db.Stk. 4 
22,475,985 G. Trnk.of Can. Con. Stm . 
Do Guaranteed 
Do Ist Pref. Stock .... 





ee seseseneeeeseseeesteteerensteeneesteeneenensenennenensees 








2,723,080 DoG.W.Per Deb Stock § 
$2 544,000 ManitobaandS W.Col.1Mt5 j109 :, 
2,500,000 Mashonaland lst Mort.. 
600, 000 New Brunswick lst Mt.. 5 | 
Do Consolidated Deb.. 4 | 
$2000, O00 Ont. and Quebec Cap. Stk Hi 
Do Perp. Deb. Stock. . 
1,931,800 Rhodesia lst Mort. 








11,290 Atlan. 8. Lawrence Shrs, 
ELTON Minneannlie St. Pant ete 


AMERICAN RAILWAYS. 


The leading stocks in this 
found quoted in the Stoc 


2a 








$ SHARES. 
124199470 Atchison, To 
45,188,900 Chic. Great sail 

779,700 Do 4% Pref. St. Crts./100 
116274900 Chic Mil.and8St Patan 100 
11,243,700 Clev.and Pittst 85 
10 000,000'N). Cent. Leased L 
124562000 National of M: a 
19,714,286 — F. WayncandChic§. 

% Gtd. by Penns.d100 

272672200 Sthn. T PasificOem Opes 7106 
98,569,300 Union Pacific Fret. 
43.540,000 Wabash Com. . 











152171000 Atehen, To; 


24,079,500 Ds 100-yr. Ad ust. : 
823,000 Balt. and Ohio 


a Do 50-yrCorp. Bds. 4 
Do 8th West. Div. 3 86 
NoPitts. Lake Erie 4 |1941| 90 9: 
Do 20-yr.Cony. Bas. 44/1933) 100 
904 0K Wen, of N.J.,Gn. Mt. § |1987|123 
98,617,000 Jent, Pac. ist Mort. 4 11949} 95 3 
858,000 Thes.andOhiolstMt. § |1939/208 
Do Gen. Coup. Bds. 44/1992 
X Chic.andN. Wat. Deb 5 |1933 107 
1d hie. Burl.andQ. Bds 341949) 87 


al,Ch. and L81M § |1921) S 
3,340,000 DoChic andP.lstM 6 


» Wis.and Minn. 


st M 
48,841,000 a tN Mrt. A. 
Maes eects | 
ale, 
6,000,000 « Mleveland Cnn. ,ete. 





9,750,006 Do 1Coll. Trat.Bds. 4 
a7, 00C' Den. and a G.lst On. 4 | 


Do Gen. Lien . 
Do Cons. Mrt.Bds. 7 | 204 -* 
. Cen. Gold Bonds ‘| 11962 91 
Do Gold Bonds .. : 
Do Louisville aie. Hy 1963) £0 
Mrt. 3 |1950 72 
20¢ LakeShoreand Mich. 
00¢ Lehigh Valley Gold 4 
uis.and Nash. Bds. 6 tase uu? 
Do lst Mort. Bonds 
N.Orl.andM. - $ | 


Do Unified Goid.. 
wenbattan Con 
Mis.Kan.andTex.1M 4 |1990 76 78 
» 2nd 4 a 47 50 
. Rail. of Mex. 


> Be 


0 lst Cons. Mort. 4 i} 
OG NY. Cent. @. Db.Crta. 
Do Mich. Cont. 
povliat. Gid. Bas. 


ce 88 90 








(| AMERICAN RAILWAYS.— Con. 


Pr. seot Ost 
Amc oan Name. Red Pri ne 
7 288,000 NorfolkandW.GnMt6 1931/124 26 

Boon’ oee Do ist Con. Mort. 4 1996 °9 101 


ee, 6 1934127 23 


atsestoog | Pac.G. North. [1907-21|103 5 
109152500 x -PacificPrior Lien 4 1997 97 99 
56,000,000 Ive Gen. Lien .... 3 (2047 ¢9 71 
17,745,000 Oregn. and Cal. 1Mt. § 1927107 3 
cree Penn. Cons. Mort... 4 1943 10¢ 
4,000,060 Cons. Mort. Bonds 4 (1948 92 
1. 467.000 Pennsyl. Co, lat Mt 441921 10¢ 
3,99 os Do Girard Trust G. 34,1916 104; 
.000 Phil. and Read. Ext. 441347101 3 
#1,00C Pitts.Cin.ete. G. Rds. 44 1942) 105 
928,00C ReadingCo and Phil 
7,0 


55 
000, 
me 
000 


000 St. Lonisand 8. Fran. 4 195] 71 
00C StLouisand SW 1Mt 4 1985 ®3 *:5 
00C St. Louis Bdg. let Mt : 1928 12 

8 500 Southern Pacific. . sc 3 
93,000 Southrn Rly. lst Con ; 1994 17 
000 Texas & Pac. lst Mt. 5 2000 103 
100000000 Union Pacific IstRid 

and Lnd Grnt Bds 4 1947103 5 


9,563 
18,7 
92, 
68, 
wv, 
&, 
282 
63,7 
2, 


26,825,200 Do 20-yr Ons. Bds. 4 1927) 99 101 


* Currency. 


FOREIGN RAILWAYS. 


Present 3 a 
Am'nt. & 


900,000/100/ Aguas Blancas 44°. Deb R2 84 
2,000,000)10C AntoUnilijand beibtord 130 32 
1,000,006 100 Do Debenture 4%.. 78 80 
2,125,00€ 10 Argntne. G. Wt. Ord. Stk. 59 61 
2.125,00C 10¢ 05% Cum. Pref. Stock 75 77 
17000000'100 Arentne. 4% Deb. Stock... 72 74 


1,700,00C 10€| Do 2nd Deb. Stock .. of 66 
3.600,006 10 Do5% Deb. Stock Red. 85 85 
5,747,000 Armavir-Touapse 44. Bds 77 73 
1,350, 00C 10C BahiaBl'ne ‘nd NW dua 67 69 
292,800! 1 Bolivar 5% Pref. . * i 
$3200000'0 (100] Brazil Railway Com. 6 7? 
13825200. 100! Do 44% Bonds 33 35 
29.90000 10C B. Ayres Gt. Southn., L. 83 80 
8,000,00C 10C| Do Preference, 5% .... 91 93 
15405797 10C¢' Do 4% Deb. Stock .... 77 79 
1000000C 10C' B. Ayresand Pac. Ord. _—_ 44.6 
1,200,00€ 10€| Do 5% lst Pref. . 77 79 
1,000,00C 10} Do 57 2nd Pref. ...... 60 62 
2.925, 00C:106' Do 4% Deb. Stock...... 74 76 
7,942,673: 10 Do 44% Cons. Deb ‘Bik. 74 76 
17347660 LOC B. Ayres Western, Ord. . 985 87 
300,000 1€¢; Do 5% Pref. .......... 2 % 
7,872.203 100; Do4% Deb. Stock...... 77 73 
28180950 10C ‘ent. Argentine Ord. Stk. 78 79 
811, AGC tOC Do Def Stock ......| 57 6 
9,695.7 718106) Do 44% Pref. (Non-Om.) RO 82 
13427 781 10¢} Do 4% Deb. Stock.... 79 
860, 0o¢ 1¢ Cent. Uruguay East Ext 44 


1,000,00C' 1¢'\Cent. Uruguay N. Ext. 5 5 

2,000, 00 '10C! Do Urugy of M. Vid. L. 52 54 

931,800 10¢ Do 4% West Ext. Debs. 72 74 
3,961 195 100 Cordoba Cent., Ord. Inc. 

NEE éeccecwennsecs 12 14 

107,424'100| Do 1917.. , 

1,440,000 1 Do 5% Cum. ist Pref... 23 


961,895/100' Do5% 2nd Pref. ...... 15 17 
700,000'100' Do5% Pref., 1916 .... 15 17 
8,000,000 100, Do 4? Ist Deb. Stk. Rd. 62 64 
§,000,000/100' Do44% 2nd Db. Stk. Rd. 42534 
1,800,00C LOC Costa Ne epicieng 23 31 
656,00C'10C/ Do lst Mort. Debs. 6% 200 2 
900,00C | 1¢' Cuban Central Cotinaay. 78 
9 9 


1,200,00C' 1¢; Do % Pref 


771,700 1% Do 44% Mort. Debs . 86 &9 
1,172,000 Sk Do5 “Del »~ 8&3 eu 
1,783,14C LOC Entre Kios Ordinary . 28 
2,000,000/10C, Do 5% Pref. Stock .... 65 68 
1,5€4,300/ 10C'Grand Russian 4% Nic Bde 63 70 
1,250,000) 1C Gt. W. of Brazil, L., Ord . > 


750,000! 1¢ Do 6% Preferred . 6 
sors 250/106 Do 6% Debenture Stock 100° 2 
0737000) 100 Guayaguil and Quito &% 
let. Mort. Borde 338 
1,000,000! ..|Int. Railways of Central 
America 5 Bonds ....| 78 8 
1,400,000 100, Interuceanic of Mexico — 
5% 1st Pref. Stock .. </ 24 
1,150,000/10¢ pe 4%, Deb. Stock .. %6 4 
1,300,00C 100 35 40 
469, 455/100 De aeetice 50 3 
1934920¢ .. Italian 3 yay ids AandB 45 48 
1,400,000 Kahetian Riwy. 45% Bds. 78 80 
1,000, 00¢ | Kansai 44% lst Mort. Deb. 87 38> 
360,00C| Sk La Guaira “and Caracas .. 823 


370,00€/100 Do 5% Debenture Stk. 
5,690,69C 100 Leopoldina, Stock 2.2... 
4,495, 30C 100! Do Deb. Stock 4% 

624,999 Leopoldina Terminat 
1,230, 10 Do 5/ Ist Debs 
1,000,000 Madeira-Mameore 6. Bas 
1,600,000 Do 54 . Bonds 
2,000,00C|Sk Manila ry: 5% Pret.. 
2,000, 00C Do 4% A Debs. ........ 
1,880,00C; ..| Do 4% B Debs. ........ 
2,254, 72C| 100 Mexican, Limited ...... 
2,554,10€/100} Do Ist Preference 8% .. 
1,011,966/10¢; Do 2nd do6%.......... 
2,000,000/100) Do 6% Perp. “Deb. Stk 
1,000,000/ 100} Mex. Southrn. Ord. Stk 
25000000/100'$} Mexico _N.-W. Cons. 
1,671,000'100' 6% 15-yr. Prior Lien 
§,600,000|:00 5% lst Mort. Gold Bas. 

600, 00C'100 Midland Uruguay (L.) . 


5 100 Do Debenture Btock 
Mogyana Riwys. 5. Bds 
Mscow-Windau Guar. 4 7 

10 Nitrate HKailways, Ltd. 

.. Do lst Mort. Ronds, 5% 

10| N.-E. of Ure say, L.., Ord. 

10 Do7% os : 

2c Northern of “France 5 2 

346) 20 Ottoman (Smyr w n) 

1,987 552100, Do4% 1st Deb.Stk.,Red. 57 0 

1,001,666 )008 Do 5% 2nd Do ....... 58 62 

9 


— 
2 
Ss 
=< 
~ 
cnt 


Peper 
BES 


SESSEE 


an 


209,72. ttoman, Smyrn and 
— +|Geseaes Rly and Bxt.4% SOAs 
376,400, 10 Royal Sardinian ........ 78 ba 
564,600) 10 Preference ....... . 4 
322,880' 20 DoB.......-.--+:- «- <2 9% 
193,760 100 Salvador Price La. Db.5% 8c tS 
$66,69C 100 Do Mort. Debs. 7h, cose &7 52 
3,000,000 100 San Paulo(Braz.) L. . 186 89 
1,000,006'100 Do 5%, Non-Cum. Pref.. 83 31 
750,000 100 ad % Debentare | =) O42 
3,175,000) . a 44% ba “65 62 
728,196, 20 siigeoth, Austrian, seageues 


62036 Do Obli 
aaT2, 20 Do Ontig, net Zh :: ** 






R. Gold Bnds, 1997 4 1997 [01 103 





~ Closng 
Name. ; Prices. 






250,000 Tape \Aliance assur a zai) 
450,000 12 ps.;} Do (New).. 1 


B BS! 





THE ECON OMIST. 


FOREIGN -RAILWAYS.- Con. 


ae “Px — a Pr 


6,000,00¢ .. South Manchurian Rly §% 
; Sterling Bonds Red... 86 é£ 


é Taltal, L., Ordinary . 54 6 


. Trans-African 5% Bonds. 67 
© United of the Havana 3 


DoConsol. Irr. DbStk.5? 
Ww of R a Mr Ryda 8% 


BANKS AND DISCOUNT Cos. 


Shrs. Div, N Clang 
aed — Shr Pd. Prics 


atrican pu. u or lv 
Agric] B of Egypt 5 
Anglo-Austrian . 1208 | 
Anglo-Egyptn., L 15 
Arglo-S. Americn 10 
Bk of Athens Dr 100 1 
Bk. of Australasia 40 
B.of B.N. America, 50 
B.of Brit. W Afrea’ 10 


) 


ss¥ 


Ca 
Bk. of N.S. Wales| 20 20 35 
Bk. of N. Zealand) 6§ 34 .0) 
Buk. ofRoumanial 6 6 
Barclay & Co."*A 4 4 73 
Do BR” Shares! 16 | 4 ii 
Do “B” Sha 4 l 2 
| | Brit. B. For Trde. §;| 6/3 
. Brit. of 8. America| 20 10 18 
200,000 12 Canadn BkofCom) $290 (4142 
175,000 14 Cap. and Counties; 50 | 10 “2 
60,000 14 aeetee. of India, 
ustland China; 20 20 74 
100,000' 7 Colonial .... 20 6 ol F 
60,000, .. Com.Bk.ofLond.| 3 3 
a § Eastern Bank 10 $\4 
120,00C 91/ HngKngand Sh’ 7 
500, 00C — Ottoman an ne i 
95,800 6/ 1 mpri.of Persia} 64 64 64 63 
97,116 5 Ionian Bank ... § 5 3&4 
626,084, 184 Lloyds Bank, L..| 50 8 24 
125,00, 16 Lon.and Brasin,L! 29 10 24 
75,000' 5 Ln.and Hanseatic! 99 10 
60,006 4 Lon. & Liverpool 
Bk.of Commerce} 10 | 10 52 6 
200,000 19 Lon. and Prov.,L} 10) 5 164 
120,000 15 Ln.andR Piate,L.| 25 | 15 38 
500,000, 17 (Ln. and 8.-Wat.,L/ 10} 4 (113 24 
1,912 7) 18| Lon.Cityand Mid.} 12 25 75 72 


700,00¢ 18 LCountyand Wstr| 20 § | 15 
198,00C 10 Lon.JointStock,L/100 | 15 222 2% 


150,00€ 10 National .... 50 10 1715 
300,000 4 Natl. Bk. of Egypt 10 | 10 12% 
80,000 16 Nati. Bnk.of India| 25 | 12433 4 
500,00C 13 Nat. of N. Zea., L} 74) 24 43 
275,696 6 Natl. B.ofS.Afriea! 10 | 10 114 
169,333, 10 National Disco'nt! 25 § 64 7 
40,000 16 Nat.Pro.of Eng.L) 75 104 2> 
$16,000] 16 | Do ...cccccece 60 12 3 
292,369| 18 |Parr's............| 50 | 10 '2343 
309,705 14 Stand.of S.Afr.,L} 20 5 1 


13 Union Discount..; 10 § 10 


170 1 
229 341/10 Union of Lond.,L'100 154/23 


* Interim dividend 173, per annum. 


BREWERIES & DISTILLERIES 


Shr Pd. Name. (Gloag 
Stk 100 All sopp (Samuel), Ord... 6 
Stk 100 Do 5%, Participating Pref. 13: 
Stk 100 Do4s% Deb. Red. .. 36 39 
4 4 Barciay,Perkins,10%Com.Pf. 24 23 
Stk 100 Do Deb. Stock....... 52 §5 


Stk 100 Bass, Ratcliff 57% Preference 64 & 
Stk 1 Do 44% Mort. Deb.. ; 


Stk 100 Bieckert's Brewe ory, 1900. - 70 7: 
10 10 Bristol Brewery, Georges 12 13 
tk 100 City of Lon. Brewery L. Ord. 28 
tk 100 Do 5% Preference ........ 55 55 
10 10 Distillers, Limited, Shares 15)1¢ 

100 Guinness,A.,Son and Co., L. 270 8u 
100 =6Do 6% Preference .... 112 17 
6 5 He wigaon aKingston Brew, i. 34 4 

25 17 Lion Brewery, Limited af 
20 20 Do Perp. 6/Preference .. 13414 
10 10 Meux's, imited........... g 1 

Stk 100 Do4z Deb. Stock Red.... 62 
10 10 Nalder and Co llyer's, L. Ord. 1451 
10 10 Newcastle Breweries, Ord... ¢ 
10 10 Northmptn. Brew ry,L. Ord : 

10 10 Do Preference 7% ........ é 
1 1 38. African Breweries, Ord.. ls 
1 1 _Do5% Preference .... 7 
1 1 Threlfali’s Brewe 7 L., Ord. 14 
1} 1 Do 6% Cum. Pref. 1 

Stk 100 'Watney,Combe,Reidand Oo. 2° 2 

Stk 100 Do eferred Ordinary 12 i 


INSURANCE COMPANIES. 








Shrs. oy Name. g ZY Clang 


006 8/ ps. = Fire and 


00c = |Brit. Law Fire,L 10 1 ‘ 
20,000 18’ps.'Cler.Med.and Gn. 25 2 1741 
295,000 tn Commer. Union.. 10 28 
00,006 taidps Employers’ Liab. 10 2).541 
10,000 28) Equity and Law.. 100 6174 
200,000 .. (GmAccFireandLf 5 1; {2! 
10,000 10 (General Life .... 100; 5, ># 
200,000 12 |Guardian........ 10) 6} 94 
67,000 25 lew Union 5 3124 
150,000 8/ps. a | Union ond 
wee-} 10/12/) 5§ 
75,000 8/ps.| a itiainnies 1 1) 6% 
20,000 24/ps|Legal and Gen. L} 50 8/1731 
265,528 120 |Liv., Lon., Globe! 10 121 22 
36,862 20 London........ 25 124.514 24 
106,650 58 (Lon. and Lanc. Fi 2 23% 4 
66,765 15 | London andLancs mi 
iM Life and Gen.. i , 1h % 
40,000 “_- Ns atennnd 5 35416 
50,000 Merchants ML.) 10 2) 9 %% 
110 00 40 N. Brit. and Mere. 25 64 4 5 
300,000 oa ate 10 1, 72 3 
44,000 % Norwich U. Fire.| 25 351 524 
309,755 Phoenix i 68 7% 
689,220: 11 Royal Exchange. St. 100 187 
294,468 934 Royal Insurance! 10 14 284 $ 
845,800i, 4 04% Deb. Red/St. 100 8 
249,123) 20 Sct Unand Nua s 13 
240,000! 14/ps. Sun Fire ........ 123 
48,000: 9 Sun Life ........ 10 10 199204 
135,496, 50 Yorkshire FandL/ 5 ; 445 
20,000; 50 eebece 10 
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3 |London Electric Suppl 

§ Metrop. Electric Say ve 

Stk $100\Mexican Light and PowerGo 17 3 

100 $100; aghion, Water sad wane 
‘ower Com Legh 

& StJamesand Pall Mail Hiec. 6: § 

1 Victoria Falls and Transvaal 


6 Westminster Electric ...... 
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CANALS AND DOCKS. 


. Closng 

Name Prices 
Birmingham Canal soneed ee 
A) 2 Grand Jun tio » Canal ./ 7 6 

Manch ah, » Canal, Pref. . 2 2% 

Regent s Canal ai od Dock .. 16 18 

Sues Cana) Shares 1?¥ 


COMMERCIAL, INDUSTRIAL. ac 


Aerated ~~ Limited ... 2k 
“b lin r Sar 4 Johannis lg lg 
do 5 im. Pref 2: 23 
Do & — ‘Deb Stock 7 42 


Art zn s, Lab. andGn. Dwell. L 


Assam Rail. and Trad A Stk. 103 | 
Assoc. Portland Cement. . 

Do 54% Com Pref 

Do 44>. lst Mt. Db. Stk. Rd 7 
Australian Pastoral .. 1 
Barker (John) « Ce., Ltd 
Bleachers Association 
Bodega, Limited . 
Bovril, Ord, 

Do Def j ' eee 8 

Do 54>, Cum. Pref aed + 
Brac lford Dyers Asan 26 

1 & Argentine § Meat 2 

Britit 101 and Cake Mills 

Do 54% Cum Pref...... a) J 

Do 44° Red. Deb 3 81 


British Portiand Cement l 16 
Brooke, Bond and Uo., Ltd la li 
Brunner, Mondand Co.,Ltd. 4% 44 
Do 7% Preference 124134 
Calico Printers’ Association] 0 5 i 
City of Santos Improv. Ord 64 7) 
Coats. J. and P el 6 ; 
pe 28 Pre OR. Gre. ceccoe m 
Cum Pref —s yl 
( oO 6a 68 |} 
Delgety ‘and Co., Li mited he 6a ft] 
Do 4 Irred. Deb. Stock & < 


Dick, Kerr, and Co. ...... 1 16,€ 
Do 6% Cum. Pref. 8 19 


0|Bastman Kodak Common . 


Do 6% Cum. Pref. ........ 121 12% 
Eastmans .... enente 
Do 8 Cum. Pref eces is 
EB. C. Powder, Limited s 1A 
Eley Bros., Limit ed 
English Se wi ng Cottn Ord4 
Do 5% Cum. Pref. soos iam WS 
Evans (D. H.) le la 
FineCt = Spin &« Doig, AOr 236 23 
Do 5% Cum. Pref : 4 1 
Fore St eae Warehouse, L. 6 63 
Foster, Porter, and Co., L § 1 
General Hydraulic Power,L 45 46 


°o 


) Goldsbrough, Mort,andCo.,L 


A Deb. Stock Red....... 69 71 

Deo B Deb. Stock Red. .... 79 &1 
Gordon Hotela, Ord..... 1 ly 
Harrod’s Stores, Ltd., Ord a | 
Henry (A.and 8.jand Co.,L 15: # 


Home and Col. Stores,6%Prf. 2 2; 

Imperial Tobacco Co., Pref. 1 lys 
Do Pref. Ord. .. 

Impd. Industrial Dwellng,1L 


Improved Wood Pavemt.,L 7 7 
Ind. Rub., Gut. Pere. ete., L 119122 
Lever Bros., L., 5% Pref.. %% 


Liebig's Extract Meat, L 204 
Linoleum Manufacturing, 1, 7472 
Lipton, Re den ccenee g: 36146 
Do *% Cum, Pref. 14 
London Pavilion, Limited. Ms 
Lister and Co., L., penne a 
Do 5% Cum. Pref z 


Lovell and Christmas .... 
Lyons (J. and Co.)...... 

aple and Co..... . lf 
Metrop. Dwiings Assoc " ete 45 


Milner's Safe, Limited. ... ie 
National oe ae wit, L. . 1g 2 if 
Niger Co., Lin . 1% 2 

0 Ogilvie Flour Mil +8 


Pawsons and Le ~4 Limited 
Pears (A. and F. Pears, ae lg 2 
Do Pref .. 103 

Prices Patent C an dle, L. 3 
Rio de Janeiro City Imp. “ L 
Do 5 Dehent ures .... 63 


Rio de Jan. F! var Mis, ete. L 24 2 





4 
Rotherhm (J ao « L.Ord. 1g ’ 
Do 5% Cum Pref. a : at 
Salt Union, Ordinary ...... 23 &§ 
Do Pref. s 4 
Schweppes, i % im Ord § 1 
Do Deferred ...... a4 
Selfridge and Co., 5% Debs. 83 92 
Shorts Pref Ordinary Suber _ 
Do Def. Ordinary ....... 2 § 
Slaters, Limi ted 5 a J, 
Spencer, Turner, and { Ord S44 
Boldero, Limited (5%prt 44 4 
Spratt « Patent, Limited Ugg 
Strand Hotel, 1% Prg. Pret 
Ordinary .... 18 te 


Telegraph Conat., etc a 38 4 
Underground Kiec Ri petles Ww é 


Do "a Ordinary ........ 56 6¢ 
Do Income Bor hoaotl 7 
Uni a Alkali, L., 0 . $i 
United Lankat Pi antations. 34 é 


United Tobacco Co.'s6% Prf. 225: 'x 
Vai de Travers Aaphaite, L 7 
Van den Berghs .. 2 'Fx2 
Waterlow and Sons, L. DfOra 195 204 
; 
a 


Deo Pref. Ordinar eee 4 

Do 34% Cum. Pref........ 64 6 
Weldon s, Limited......... LAs 

Do 59 Gum. Pref. _. 279g x 
Walford | and Sona. Ly im itad >39 27 732 





ELEC. LIGHTING & POWER. 





Bournemouth and PooleElec 84 4 


Stk $100 Canadian Genera) Electric. (120 
$102 $100 Cities Service 6, Cum. Pref. 9% 97 


oe. of Lond. Kiectriec Ora.. 12 j 

Do 6% Cum. Pref. ........ 1040 

County of London sig: we) 20g 12 
Electric Supply peet.. 





Power 6% Cum. Pref. .. 21) 22 
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FINANCIAL, LAND, AND 
INVESTMENT. 





| _FINANCIAL—TRUSTS—Con. 


Shr Pa. eee 


rf 


Railwa 

Sth 100 | | Do 44% ‘ 
; 100 |Bailway Investment, 
| eee lees | Do Deferred 


me 


See 


wn ee BBB reer BE tilt 


00 | 
5 |B 


il 
|100 | 

| 20 34 
Ito | ;Commercial 4% Cap. Stock.. = 
1100 


a] 

Oo oC 

~ pecot a-o- 
Beust 


oe . Be 


00 | Do 3% Deb. Stock 
90 \Continental Union, L.... 

10 |Kuropean, Limited 1% 
100 Gas ight and Coke Ord. .. 
100; Do35% Maximum ........ 

10 Hong ong and China 
(100 |Imperial Continental 

§ |Malta and Mediterranean,L 4 
1100 |Oriental, Limited 


Cheon. 


Perea 


a. - 


a 





osng 
Prices. 
Anglo-French Explorasn. L. 15/ 16, | Stk ie 
rgentine Land and Invest. 7 ® fon 
pee Northern Land ..; lf 
Argentine Southern Land ..| 1} 
|Assete Realisation, Limited. | sts 
(Australian Agricultural ....| 7 
= Ketates and moro > z 
9 S 
best A Deb | 81 8 1 | 10/ |Rubber Plantations, Invst. i25/ 26 
> ie Land and Finance’ e ? bef ~—_ — L., Prf.' 
Bet aod American Mr, Mhste 16 100 iStock Conversion a 
iBritish South Africa ......2/2'5 12/9} 100 |100 | Submarine Cables Trust Crt. 127 30 
Do 8% Mort. Debs. Red. ../374 994 100 |U. 8. and 8. America Invest 
}Canada Conpane 154 164 j Trust, Ordinary 
|Debenture poration, L..} 46 $0 i 
Do Pref | 73 75 
| Forestal Lnd.,Timbr.,andRy) 2% is GAS 
‘Hudson's Ba 6t 7 . 
International Financial, L.| ve % 
‘Land and Mort. of Egypt, L 
|Law Debenture OCorptn., L| 
| Mortgage of River Plate... 
Peel River Land, etc., as 
|Pekin Syndicate . . obeeel 
| Do Shansi Shares . 
|Peruvian ee 
SAE MUR acc sn seuensee ol 
y Debs. Red. . 
ad n (Argentine) . 
Argentine) Land) 
n, etc.,! 
A Share 
Do Deferred B Shares . 
Stk 100 |Scottish Aust. Invest., L. . | § (Ottoman, Limited 2 
ST ie o t emtececr! Sart 
10 87, o oO 0 ITacas Tes 4 
4)| 4 |South Australian ... 100 ‘South agowepeitan ¢ ed.. .| 83 85 
10 «1 (Trust and Agcy. 10! 10! "Tuscan ¢ Gas... eek ee 
= - Do 5% Cum. |e 4 pes 
13 g /Rrust ad Loan of Canada... COAL, IRON, AND STEEL. 
} | 
IE Ue Dienensland sa | oie] || | (ame anmcc bows 
( Cc 
813 —_— Canada Land Co. . a : Baldwin . Ord. 7 - ‘t3q io 
4 _ ete i8 


4 4: Barrow Hematite Steel . 
10 Bell Bros. 6% Cum. Pref. 
1 |Blaenavon Go 


—— 1 | Bolckow, Vaughan & Co. L 2 
Stk 100 Alliance Investment, Pref... 69 71 12/| Do 13/ 13,6 


1 
1 

Stk 100 ‘American Invst. Trust Pref. 84 86 H 18 | Brown (op) and Co., - 215.6 266 
; £ 


FINANCIAL—TRUSTS. 


Stk - Do Deferred 9 5 |Cammell, Laira and 00. . | 6% +8 
1 Anglo-Russian Trust........ 7s 5| Do 5% Oum. Pref. 4i's 

Stk 100 Do 5 % Non-Cum. Pref....| 73 

Stk 100 Army and Naw Invst. L. Pt. ~ 

Stk 100 Do Deferred. 

Stk 100 [Bankers anvest. Trust, Pref Ti 

Stk 100 | Do Deferred Q 

Stk 100 British Invest. Trust Pref. . 

tk 100 Do Deferred 15 

Stk 100 ‘Foreign, Amer. and Gen. Prf = 


1 |\Consett Iron, Limited . 
1 | Consolids ated Cambrian .. 
1D. Davis and Sons 
iEbbw Vale Es occas 
Fraser and Chalmers lg ? 
| Howard and Bullough, . 11827 
10 | Pease and Partners, L. Ord. iy 154 
5 |Pearson and Knowles - 3 


k 100 For. and Ool. Inv. Trst. L. Pf 
tk 100 | Do Deferred 
Stk 100 Gen. and Com. Invest. L.,Pf 
Stk 100) =6Do Deferred . 6 
Govmnitas. Stk. Invest., L., Pf 7 
Do Deferred 
Guardian Invest., Pref or 
Industrial and Gen. Ord. 
Internatnl. Invest. Pref., 
Invest. Trst. Corp., L., Prt. Ba 7 


5| Do 67 Cum. 2nd Pref. 

5 |Rhymney Iron, Limited ;. 

6 | Do New 

1 | Vickers, Limited, Ord.. 

1} DoSs% Preference Stock ..\86 8 
1 | Workington Iron & Steel 21/9 22/9 


1 
1 
1 
1 
3 
1 
0 
5 
Stk 100 Do Deferred 4 . 5 | Do 6% Cum. Pref. A. 
6 
5 
1 
1 
1 


NITRATE. 


Alianza Company ......... 11213 
Anglo-Chilian Nitrate 

Colorado Nitrate ..........| 
Lagunas Nitrate 

Rosario Nitrate 

Santiago Nitrate 


Do Deferred . 
Mercantile Inv. and Gen. .. 
Do 5% Cum. Pref. Stock .. 
Mexican Cent. Riy. Bec. 4% 
A Deb Stock. eon 
Do4%Bdo... 


POnannn 7 


[Continued from page 671 
realised, but with regard to the commoner grades of Ceylon some 
weakness was noticeable. 
SPICE.—Pepper remained very quiet, 
nominal in the absence of business. 
spot, sold, at 73 


and values were largely 
Of cloves, fair Zanzibar, on 
<4. Tapioca inactive, but steadily held. 

FRUIT —Currants in fair support at firm rates. 


Sultanas steady, 
and Valencia raisins dearer. 


RICE.—Dealings were confined to a generally narrow compass, | 


but sellers were in no way pressing, and prices were maintained. 
A good demand continued for Rangoon beans at firm rates. Spot, 
sold, £27. Japanese peas further hardened, and O:tober-Novem- 
ber shipment, sold, at {40 5s to £40 Ios. 
beans, f.a.q., on spot, sold £34; and whites at £35. 

JUTE opened quietly, but later sellers were less in evidence, and 
a firm tone prevailed. Native first marks assortments, spot, 
London, sold, £31 15s to £32 10s; ditto, September-October, 
Dundee, at £33 5s to £33 Ios. 

HEMP.— Manila description2 tended easier at first, but becam® 
firmer, while fair dealings were effected. Fair, October-December, 
sold at {53 for H grade, and £52 to £52 10s for ordinary coarse ; 
October-December, done, £48 15s to £49 5s; ditto, January- 
March at £47 10s to £48 5s, c.f.andi. New Zealand firmer. 

SHELLAC.—Market presented an irregular tone. Fair T.N- 
orange, on spot, sold 117s to 118s 6d. Of futures, T.N., December 
delivery, sold at 116s to 114s, and 120s. 

RUBBER.—After a firmer opening, the market became quieter. 
Standard plantation crepe, spot, sold, 2s 54d, 2s 6d and 2s 54d; 
Nov ember-December, 2s 6d. Smoked ribbed sheet, on spot, done 

2s 5d to 2s 5jd. Fine hard Para, spot, 3s 3d, buyers. 

COPRA .— Market firm. 

TALLOW.— Market ruled firmer. Market letter 1s dearer for 
tallow and unchanged for stuff. In auction, 817 casks were 
offered and sold at 2s to 4s per cwt advance. 

METALS,—Tin: The warrant market manifested irregularity 
from time totime. Standard, cash delivery, fluctuated by Tues- 
day to {181 5s and three months to {181 15s, but realisations 
attended movements during the middle of the week, while values 
of these dates relapsed to {180 5s and {180 15s respectiv ely. A 

better feeling prevailed at Thursday's session, cash closing at 
£180 15s and three months {181 10s. English (official), £183 to 


£184. 


| Sp vanish, 447 barrels, against 67 barrels; 


Madagascar butter | parrels: 


RUBBER, —Con, 
Shr Pd. Name. picsing | Shr Pa. Sem, . 


1) 1 |Anglo-Maikop ... re “6s 1! 1 | Kuala Le aaa 
1} 1 Anglo-Persian 67cm. pig-pf 1 Labu ae 
: A 15 Lanadron .. 
saat Langen (Java) 

Langkat Sumatra _ 
| Linggi Plantations ; 

Ipndon Asiatic ; 

abira Forest (Ugand 

Malacca Rubber P| antes 
Malayalem i? 3 

‘erak Rubber Plantations «* , 
PPLE. (Ceylon) eee 
Rani Travan 

Rubber Estates of Jo} 
Sapumalk ande 
—— eee 

wraite Bottlouts e 
Sumatra Para. . Cos 
Tandjeng me 

Tanjong Malim .. 
; 2 United Serdang ‘ 
| @ | Wnited nee. ei 44 7 104 
7 1eee............ 4°43 


$10 $10 Mexican Eagle Oil 
1 1 Pacific Oilfields 2) 
1 1 Premier Oil & Pipe Line 2 eS x 9 
84 Sh Royal Dutch Co 
1 Te Transp rt and Trad sity ‘te 
¥ 10 ies Petroleum 14/615 
MYM Weintdad Oilfields . 43 53 


SHIPPING. 


20 ‘African Steam Ship . 
1 Argentine Nav. Co. Pref. 
1 |\Cunard Steam Shipping, L. 
Stk | Do 5% Cum. Pref. 
\Elder Dempster Pref. ...... 
tlGenaral Steam ae 
° | Do 6% Preference ........ 
: 1 | Furness, reer and Co, .... ——— 
waivia al eee 
; 10 Leyland (Fredik.) and Co., L. TELEGRAPHS, , TELEPHONES. 
5% Cum. Pref $100, $100] Amer.’ Tele.andT Teleg.Cp. Bika! Wie 
§ |Mercantile Steam Ship, L...) 174185 | Stk /100 | Anglo-American ene. 10 
10 New Zealand Shipping, se ; 10 (Cuba Submarine. 
oc 100 Oceanic Steam Nav. Debs.. * Do 10% Preference 
10 |\Orient Steam Navigation .. |Direct Spanish 10% Pref. 
100 Peninsular and a = 2 |Direct U.8. Cable, L 
100 | Do Def. te Stk 100 |Eastern, Limited 
100 |Royal Mail Steam . 2/32 100 | Do 34% Preference 
100 | Do 44% Deb. Stock 10 |Bastern Extension, L. ._ 134 
10 Union-Castle 447% Ovum. net. 10 |Great Northern of Cop hig’ 13°4) 
1 Union Steamship (N. Z.).. 25 |[ndo-European, Limited. . 
1) Do5s% Cum. Pref 1 |Marconi’s Wireless Te leer 2 
os iNew bag Tele. 44% Bonds, 99 15 
Te 10 | Reuter’'s, L. 5° 


TEA AND” ‘COFFEE. 10 | Western Telegra ob, L. 


a tmucloncle 10 | West India and Panama. 


— , 

| British indian Tea, L.. 

Chargola Tea Association, le 
Do 7% Cum. Pref. .... 

Cons. Tea and Lands 

Darjeeling Co 

Dooars Tea .. 


BOD ns es ES a ps es pet et pe et pt pe Bn ps pee OP 
pt at On nt te et pee ps BO 


mon 8 
08 


TRAMWAYS AND OMNIBUS. 


~ 
ad 


§ | Anglo-Argentine,54%c.lstPf. 3 
sik i ous mH Bere nue & Btock . 72 74 
Doom Dooma 19 4 ectric, Pref. Ord. . 2 ¢ 
‘Empire of India & Ceylon... 24 312 10 | Pater Blee. Supply Trms ae 
cee angen Fee, Stk 100! Do 447 Deb. Stock Red.” . aa 
—_ aut _~ aoe $100 $100! Brazilian Traction.. 5°3574 
cts Tos ee Stk 100 |British Columbia Elec. Ri 
ng tea, Limited .... Stk |100 | British Electric Trac. ‘ord. 
7. 109 | \ Do 6% Cn. Pref. 
Jaleutt imited . 
RUBBER. | 3 eras Reman aes 
— s 105 | ison mueerts Tramways. : 
Anglo-Dutch Plantations. St ondon United 4% Deb. Btk 
fae slo Js oe aaa , 6 | $100 $100; Mexico Tramways .. . z 
Anglo-Malay rial Si 5 12 1) 1 | National Steam Car (1911) . ? 
Ayer Kuning 13 5 | Para Elect. Rys. and Lghtng | 38 ; 
Beaufort Borneo ........| 14 1 | 1 |Provincial Limited 1g 
Besoeki Plantations 76% ! a 
British Malay 2 


bukit Rajah pane Co.. WATERWORKS 


2 arey United . 
Yeylon Para.............. | 
eae |Alexandria, Limited........ 11; ? 
Djasinga ittawedveaee Antwerp, Limited ) 
Galang Besar City of t. Petersburg ‘ 2 4 
Genera] Ceylon 3 4 Colne Valley A 10% Onthnety 210 
Grand Central (Ce ylon) . 5/3 269 0 Cons. of Rosario, Limited . 
Gula-Kalumpong 1% is E. Sow B (max. 7%) 
Highlands and Lowlands (22332 253; Kimberley, Limited 
23, 20 | 20 Montevideo Shares ........ 
< 8. Eesex, 1861 (10% max.).. 


Java United Plantations .'\c2 
6 Tarapaca, Limited 


~ 


~ 

eee Or Orr Or 
ee — 

Me ROMO, rHOMH 


wOr,, 


ty 


MN oe eee 


rh 


ee 


Jugra Land and Rubber. . 22332 


- 218 225 
Kepitigalla - 7" 


C opper dearer, the t turnover being on a a larger scale. By 
the middle of the week standard, cash delivery, reached {123 10s 
and three months {119 ros. At Thursday's session rates eased to 
a moderate extent, fina! figures fixed respecting these dates being 
£123 and f119 respectively. Electrolytic now quoted at / 144 
to £141. Lead quiet, without material change. E nglish, £32 5s; 
foreign, £30 10s to £29 10s, as to position. Spelter rather lower. 
G.o.b., £56 to £51, according to position. 
TURPENTINE.—Deliveries week ending October 7 


Ameri- 
can, 1,600 barrels, against 1,261 barrels last year ; 


SS and 
landing, American, nil, 
French, nil, against nil : afloat, nil American, 
stock, 16,823 barrels American, against 29,853 
French and Spanish, 9,094 barrels, against 8,687 barrels. 


against 1,783; 
against 7,650; 


POSTSCRIPT. 
SUGAR remained unaltered. 


COFFEE.—A moderate assortment in auction proceeded quietly 
on former terms. Futures quiet. March, sold, 48s 3d. 

FIBRES firm in value, though rather quiet. 

RUBBER quietly steady. Plantation, spot, crepe, sold, 2s 54d 
to 2s 53d. November, sellers, 2s 53d; January-March, 2s 6d. 
Ribbed smoked sheet, spot, sold, 2s 5d, and sellers. Fine hard 
Para, spot and near value, 3s 3d. 

SHELLAC.—December sold, 119s; March, rats 6d. 

METALS.—Copper inactive, 


rates being unchanged. Tin 
generally steady, but quiet. Standard, cash, closed at {180 173 6d, 


and three months {119. Lead and spelter unaltered. 


Friday Evening. 


LONDON CATTLE MARET.—Ocroser 12. 


British Animals. Per 8 lbs sinking the offal. 


2 di 
Inferior beef.....ccecccccsessoee 6 2] Prime MUttON ....ceceeeeeeseers 
Middling beef .....ecececssceees 7 Of] Inferior lamb ......seeeeeeeee** 


| Prime beef.....cccccccccccccccee 8 O | Middling lamb......+0-seese+++* 
| Inferior Mutton ..ccccccccccccee 6 4; 


Middling mutton .............. 8 
LONDON POTATO MARKET.—OcroseRr 12. 


Per Ton. 
2s £8 
Essex King Edwards .... 7 Oto7 10| Queens 
Lincoln King Edwards... 710,,8 0] Blacklands...........+-- 


} 


| Prime lamb eocccccccosesoseerse * 


Per Ton. 
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BONDS CANCELLED. --( tM | BONDS CANCELLED. 


—_ 


hama Specie Bank, Limited, Lond 
that £320,000 44 per CENT. STER 
BONDS of the FIRST SERIES 
ll “g.000 44 per CENT. STERLING BOND» 
| of the SECOND SERIES have been purchased 
i behalf of the Imperial Japanese Government 
> the purp of cancellation, and the aid 
BONDS are now CANCELLED. _ 

"The NUMBERS of the BONDS so CAN 


j ine a the 
ELLED are the following :— 


| IMPERIAL JAPANESE GOVERNMENT 44 as Bs! 
PER CENT. LOAN (FIRST SERIES) ae lee eae . : 1741-20 277938 278 





¥ 


ay , ee ee 
‘ - & 
+ » & 
+ - 
- ~_—— 
+ i. an 
° + 
. 4 
x 
- + 
z 








836 BONDS of 4200 | 71554 587 “7 (7 ; ‘ 
130346-7 130421-§ 130$15-6 130539-40 130863 131124 | 77449 7254-5 t 72747-5 . . ‘ 5444 5 
11gt 131307 131402 131536 131552-91 131607-8 74242 74375-83 74811 s84 2 » ' . ; 
rt 131766)=—-131377-86) = 13198Q =. 132203) «-132381-2 | 770387-92 775 == B-10 8 a ‘ 
088 133271 133539-44 133912 134037-8 I - 78232 78311 78482 Rsti-g 7 s ; 
13gg68-72 -124570-1 134598-0 134761-2 134841 134807 | 79 7-8 79020 79107 794 $7 ; , : \ 








8847 39241-2 139409 1390458 139532 120681 S§292 30154-75 & 8 SO584 % 875 4 875 ; 
=18-2 139075¢ 130904I-55 1390387 140024 14008 | 97904 5 4 38044 84 S31 S442-4 ‘ $24 36-8 “a y 

s0102 -:140153-7 I40411-3 140582-5 14060G0 140808 | ® 5 56 Soe 4 3 1 $ 

140900 I4!I 2 1410907-5 I41214 14154 14 45 14 ay yor? 4 5 } I ‘7 

42372 14317 143153 143229-32 143561 143507 92574 3 , ‘ 

43790 144053-4 144349 144519-23 144570-1 144025 | N2 6412 064 ) ; $-91 7185 i g 

$075 T4510 145250 1460317 146355 147244-5 147772 344 OF 4 7 ; ’ 4 

ghog8 145109 145542-6 145752 149144-5 149687-S | 8 1 61 
I 159521 15083%-40 15 34 1509006 151409 I15180r | PORTSHES IO! 4 14 1 1 + 4 , 

41905 I51909 152085 1§2156-9 <2 on I< 2k - I S4 q¢ 61 I 44 a 22 3 I 6 9 . 


2274 152353 152454°5 15 3067-9 163677 153712 | 1934 reo36s I S4 


6709 150825 150090 157118 157224 15728 157 ) Po4 bos IOo4 5-9 145 Io4 





$ 179365 179557-8 179602-5 170764-5 | PER CENT. LOAN (SECOND SERIES). — 56-7 : 


isot27 i: 2 BOWS, 





ISUIT2 S14 181222 81266 818 45 BONDS -¢ . y . ‘ 
i 52053-4 182251 182289 82291 18231 407-71 ¢ 4 
68 yRo- IR2867 rWR2070 182282 aso : ‘ : I s 4 i- 
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E*LONDON AND DUBLIN ISSUE.’ | 


THE ECONOMIST. 


[October 14, 1916. 


NATIONAL LOAN of the GOVERNMENT of the FRENCH REPUBLIC 


ISSUE OF FIVE PER CENT. 


RENTES. 


ital and Interest will be exempt from all taxes, present and future, of the Government of the French Republic. Interest payabl 
uae ees, 16th May, 16th ead and 16th November, the first Coupon (for a full quarter's interest) being paya ae , Quarterly on 


PRICE OF ISSUE—£3 4s 6d PER FCS. 100 NOMINAL CAPITAL. 


ble on the 16th February, 1917. 


(Being the approximate equivalent, at the exchange of 27.50, of Fes. 88.75c., the price at which the Loan is being issued in Paris.) 


Applications, which must be accompanied by a deposit of 
Eleven Shillings per Fes. 100 applied for, will be received at the 
Bank of England, Threadneedle Street, London, E.C., and at the 
Bank of Ireland, Dublin. Applications must be for multiples of 
Fes. 100 nomina] Capital (i.e., Fes. 5 of Rente). 

The amount sane in respect of each Fes. 100 will be required 
as follows, viz. :— 


On application a 

On, or before, Satur 

Friday, the 16th February, 1917 
Monday, the 16th April, 1917 


9” >) 


”” 33 
Total 


or the whole of any amount applied for may be paid up in full 
at the time of application by a single payment of £3 3s. 8d. in 
respect of each Fes. 100 applied for. 


THE GOVERNOR ann COMPANY or tHe BANK 
ENGLAND, and the GOVERNOR ann COMPANY oF THE 
BANK OF IRELAND, with the consent and approval of His 
Majesty’s Government, are authorised by the Government of the 
French Republic to receive applications for this issue. 

The conditions of the Loan will be identical with those of the 
National Defence Loan, the French Government undertaking 
that the issue shall not be redeemed prior to the Ist January, 
1931, but reserving to themselves the right to redeem it in 
whole or in part at any time on or after that date. 

Both Capital and Interest, which wil! be exempt from all French 
taxes, present or future, will be a charge upon the general 
revenues of the Government of the French Republic. 

French Government Sterling Treasury Bills, due 15th January, 
1917, may be tendered in lieu of cash where payment in full for 
an allotment of this issue is made at the time of application. 
For the purpose of such payments the Bills will be accepted at 
the rate of £99 3s. 7d. cash for each £100 nominal of Bills sur- 
rendered, being the equivalent of par less interest at 5 per cent. 
from the 16th November, 1916 (the date from which interest 
accrues in respect of the new issue), to the 15th January, 1917. 


Banks, Se.—Continvec. THE EASTERN BANK, 
LIMITED. 


(Bankers to the Government of India at Basra). 


Head Office ; ; 
4 CROSBY SQUARE, LONDON, E.C. 40,000,000 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italianaandthe — 
Societa Italiana di Credito Provinciale. 


Lires. 


OF 


A declaration, which is embodied in the Form of Application 
will be required in the case of Treasury Bilis so tendered to the 
effect that they have not been in enemy ownership and 
remained in physical possession in the United Kingdom 
date of their issue. 


have 
since the 

In any case in which the sterling equivalent of Treasury Bills 
tendered does not represent the exact amount required to secure 
an allotment which is a multiple of Fes. 100 nominal capital, the 
additional sum necessary to secure such an allotment must be 
provided in cash. 

In case of default in the payment of any instalment by its 
proper date, the deposit and any instalments previously paid will 
be liable to forfeiture. 

A commission at the rate of two pence per Fes. 190 nominal 
capital will be allowed to Bankers and to Members of the London 
and Provincial Steck Exchanges on allotments in respect of 
applications made on forms bearing their Stamp, whether pay- 
meht in respect of such applications be made in Cash or Treasury 
Bills. ; 

Application will be made in due course for the admission toa 
Quotation on the London and Dublin Stock Exchanges of Bonds 
of the ‘‘ Lonpon Anp Dvstrtn Issvr.’’ Such Bonds will not be 
negotiable in France until after the conclusion of Peace. 

The necessary Forms of Application, viz. :-— 

1. For Subscriptione by Single Payment, whether in Cash, 
Treasury Bills, or both, 
2. For Cash Subscriptions payable in Instalments, 
may ve obtained at the Bank of England, London, E.C., at the 
Bank of Treland, Dublin, and at any of the Branches of those 
Banks: of Messrs. Mullens, Marshall and Co., 13, George Street, 
Mansion House, E.C.; at any Stock Exchange in the United 
Kingdom; and at offices in the United Kingdom of the following 
Banks :— 
Comptoir National d’Escompte de Paris. 
Crédit Industriel et Commercial 
Crédit Lyonnais. 
Société Générale. 

The List of Applications will be closed on, or before, Friday, 
the 27th day of October, 1916. 

4th October, 1916. 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 
Capital paid up and reserve funds Finmaerks 


.. £1,500,000 Heap Orrice: 


Subscribed and Paid-up Capital ... 

Deposits and Current Accounts 
(30 June, 1916) aaa ... 455 

Cash in Hand and with the Bank 
(30 dune, 1916) sn " 
Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


70 = millions. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


Correspondence invited. 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - : - £750,000 
Subscribed and Paid-Up Capita! £240,000 


Head Office: Amsterpam, London Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde. 


All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


-BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


C. J. Hambro & Son. 
( The a yr of Northern 
oe ommerce, Ltd. 
london Bankers : Credit Lyvanaia. 
(“ate County & Westminster 
Bank, Ltd. 


Subscribed Capital .. 
Called Up ; - 
Reserve Fund.. ’ 


Reserve Liability of Shareholders £900,000 


BOARD OF DIRECTORS. 
The Right Hon. Lord Balfour of Burleigh, K.T. 
(Chairman). 
Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq 
J.C. Georges Bouillat,Esq. J.S. Haskell, Esq. 
G. Bromley-Martin, Esq. J. 
C.M.G. 
Branches : 


BOMBAY, CALCUTTA, BAGDAD, BASRA. | 


The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, Negotiates and Collects Bills of 
Exchange and transacts Banking and Agency busi- 


ness in connection with the East on terms to be | 


had on application. 
Deposits are received for 1, 2, or 3 years at 5 per 
cent. per annum, and on current accounts. 
Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances. 
F. H. SUTTON, Manager. 


ANCLO- SOUTH AMERICAN BANK, 
LIMITED. 


Capital issued and paid up .. 
Reserve Fund 


Uncalled Liability of ‘Shareholders 


£2,250,000 
1,400,000 
2,250,000 


Total responsibility for Creditors £5,900,000 


Head Office:—OLD BROAD STREET, E.C. 


BRANCHES in Argentina, Chile, Uruguay, Paris, 


Barcelona, and New York (agency). CORRESPON- 
DENTS in all the principal commercial centres 
Continent, and the Colonies. 
Banking undertaken. 


Deposits received for fixed periods at rates which 
may be ascertained on application. 


Leigh Wood, Esq. | 


| due lst December, 1916, the BALANCES ¥ het, 
| STRUCK on the evening of the 9th Noven 
in North, Central, and South America, the European | 


All descriptions of | 


HELSINGFORS, FINLAND, 


Branches in 39 places. 
Transacts all kinds of banking business. 


Collects bills in all parts of Finland at cheapest 
rates, 


THE BANK OF ADELAIDE. 
(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
pulban toned Capital, £625,C00. £500,000 

Reserve Fund 


£1,010,008 
Uncalled Capital 125,00 
Reserve Liability of Shareholders 625,000 


‘£1,760,000 


LONDON OFFICF—11 LEADENHALL 8T., = 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cable’, to 
Deposits received for fixed periods at rates 


| be ascertained on application. 


P< RCY ARNOLD, Manager. 


ST. JOHN AND QUEBEC RAILWAY 


COMPANY. 


| FIRST MORTGAGE FOUR PER CENT. DEBEN- 


TURE STOCK, 1962. 


: , s 
For the purpose of preparing the Interest Ww — 


1916, after which date the stock wi! be transferre 
ex-dividend.—For Bank of Montreal, 
G. C. CASSELS, Manager, 
47 Threadneedle street, E.C., 
12th Ocg ber, 191€. 








or 


